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TRADE IRREGULARITIES. 


WueEn our relations with the Chinese were Jess intimate than 
they have of late years become, and far less still than, under the 
Elgin Treaty, they promise to be for the future, we were wont 
to regard the followers of Confucius as a people in whom the 
chief mental characteristic was an extraordinary and almost 
wonderful power of imitation, with which, by as singular a 
perversity of moral principle, they seemed to consider they had 
been endowed by Providence for the express purpose of deceiving 
and cheating all persons with whom they might chance to have 
dealings. The comparatively few writers upon China and the 
Chinese, from Marco Paulo downwards, who had actually pene- 
trated into the interior of their cities, and visited their shops and 
marts of trade, led us to believe that the subjects of the brother of 
the Sun and Moon, one and all, regarded fraud as the principal 
element of commerce, and that with them those delinquencies 
which western nations rank amongst the minor class of crimes, 
and punish accordingly, pass in the Celestial Empire, if not 
exactly for virtues, at least for acts which a man may claim 
credit for, rather than feel shame for having committed. Their 
imitative powers, we were told, were so cleverly brought to bear 
in carrying out their cheating propensities that if a merchant 
bought of a Chinese a bale of silk, the chances were something 
more than equal that he would find, when he came to open the 
package, sundry outside rolls of the rich material bargained 
and paid for concealing a bulk of blocks of light wood, or other 
worthless rubbish, artfully arranged in weight, form, and general 
appearance to look so like the thing purchased that the most 
practised eye would fail to discover the fraud without undoing 
and examining each separate bundle. Or, if he bargained for a 
chest or cargo of the finest Hyson, he would have palmed upon 
him a quantity of the coarsest and commonest Bohea, coloured 
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and manipulated in such close imitation of the superior article, 
that nothing less than the test of tasting would detect the cheat, 
while the application of that criterion was effectually guarded 
against by an upper layer of the genuine leaf, of just sufficient 
depth to answer all the purposes of sampling. 

Whether the Chinese as a nation really deserve this character 
or not, the more accurate knowledge which extended and con- 
tinually growing commercial intercourse must necessarily 
supply, will enable us presently to determine; but, if all that 
has been said and written to their prejudice be true, they can 
no longer claim pre-eminence in the arts of deception. As a 
people whose commercial greatness has been attained less by the 
enterprising and persevering spirit by which they are animated 
than that high principle of honour and probity which has led 
the verbal engagement of the British merchant to be regarded, 
in every port of the four great geographical divisions of the 
earth, as a better security than the signed and sealed bond of 
many a sovereign prince, or the treaty stipulations of some 
independent states, it is an admission which is something more 
than humiliating, that not only have we ceased to regard fraudu- 
lent trading with abhorrence, but are rapidly becoming so 
familiar with it, that it has almost ceased to be looked upon as 
criminal or dishonest. 

There is scarcely a department of mercantile enterprise— 
hardly an operation of trade which is not tainted with imposture. 
A manufacturer becomes famous for a new fabric, which he may 
have expended thousands of pounds in producing or improving ; 
the moment that there is a public demand for it a dozen rivals 
spring up, who endeavour to compete with him, not by pro- 
ducing as good or a superior article, but by imitating his trade- 
marks and patterns in goods of an inferior quality ; these, 
being offered at a lower price than the genuine fabric can be 
purchased for—though the difference is rarely commensurate 
with their comparative inferiority—are readily bought up by the 
retailer and palmed off upon the consumer, not as what they 
are, but as what they are intended to represent, and the lower 
figure at which they are charged being generally accounted for 
by some imaginary speciality of pressure under which they were 
obtained. In this way the honest and ingenious manufacturer 
and the fair-dealing tradesman are robbed and the public is 
deceived, while the fraudulent competitors, provided they manage 
to steer clear of the law, instead of being held up to public 
reprobation, are received in society as persons of unquestionable 
respectability, and who are pointed out to the rising generation 
of traders as clever fellows, whose examples they may follow 
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with advantage. The cutlery manufactured in Birmingham, 
and made “to sell” and “sell” only, is finished up in exact 
imitation of the finest Sheffield ware, so as to deceive even the 
practised eye, and sold as such for something less than articles 
of the quality and temper they appear to be could be made for, 
but at a price immeasurably beyond their own intrinsic or 
(divested of their false clothing) their marketable value. A few 
weeks ago, the Warwickshire assizes furnished an instance, not 
exactly in point (for in this case the delinquent, having forged a 
public proof-mark, was made amenable to justice), but which 
illustrates the system to which men resort for the purpose of 
adding false value to inferior goods. A gun-barrel maker, in a 
small way of business, it appears, was in the habit of stamping 
his wares with the London proof-mark, although they were 
never subjected to the process of proof at all, and being detected, 
was tried, found guilty, and is now undergoing his sentence of 
imprisonment. Very properly, as the safety of human life is 
involved in the inviolability of the proof-mark on fire-arms, the 
tampering with or falsifying it has been made a statutable 
offence; but stories that are very prevalent, and as largely 
credited, about the sort of fire-arms that have been, even of late 
years, delivered into government store, under contracts with 
large manufacturers, and the practical worthlessness, testified 
too frequently by fatal experience, of many “ warranted ” 
specimens of this class of weapon, induce the impression that 
the offence of which, in the action of the “‘ Queen v. Bond,” the 
defendant was found guilty, is by no means uncommon in 
Birmingham, and probably in other localities where the gun 
trade flourishes. It is to no particular district or calling that 
frauds of this generic character are confined. They are of daily 
occurrence, and are perpetrated by men whose social position 
should place them far above even the suspicion of mean actions, 
much less of the commission of offences against common honesty, 
and which are only not ranked as crimes in the statute-book 
because of the extreme difficulty there would be in the majority 
of such cases of procuring the necessary legal evidence to ensure 
conviction. ‘The violation of moral principle is as great, and 
the contaminating influence of the example infinitely greater, 
because dishonesty which is so speciously veiled as to pass 
merely for superior shrewdness, and which secures to those who 
resort to it large pecuniary advantages, combined with personal 
indemnity of legal consequences, is certain to spread and extend 
downwards if not upwardsthrough all the ramifications of society. 
If the manufacturer or wholesale dealer palms off an inferior article 
upon the retail trader, the latter, in his turn, feels justified in 
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passing it off upon his customers by false representations of its 
quality and value, and the general public thus finding themselves 
cheated, become, when familiarised with the operation by 
frequent losses, too apt to retaliate, not upon the immediate 
offender, who is generally beyond their reach, but upon those who 
from their ignorance or dependence are as helpless against them 
as they themselves are against the original authors of the wrong. 

There is no saying how far “ Devil’s dust ” and forged warran- 
ties may have had to do with those notable mercantile crimes 
and gigantic breaches of trust which have marked our commercial 
history during the last eight or ten years with so painful a 
notoriety. The line which separates doubtful from positive 
wrong is so fine that it is almost imperceptible, and it very 
rarely happens that the mind which becomes familiarised with the 
one side fails sooner or later to step over upon the other. The 
man who can drill his conscience into a participation in the 
profits of unfair trading will not be long ere he ceases to hesitate 
at swelling his hoards, or relieving his temporary difficulties by 
appropriating the property of others to his own uses. The only 
question will be, “ Is the law on my side?” and it is astonishing 
how prone we all are even in our ordinary differences to read the 
law as we would wish it at the moment to be. Paul, Strachan, 
and Bates had doubtless satisfactorily persuaded themselves that 
as they fully purposed to replace the securities, for the pledging 
of which they were transported, they were safe within the 
bounds of the law. The British Bank Directors, when they 
knowingly put forward their false statements of prosperity, which 
lured so many unsuspecting victims to pecuniary destruction, 
were equally assured probably that they were men pursuing a 
common every-day trading practice of puffing off a bad article 
at a high price; and the same may be asserted with equal 
confidence of the managers of the Glasgow and the Liverpool 
Banks. Nor can the frauds with which the names of the 
Tipperary Bank, the Sadleirs, and many other institutions and 
individuals which will readily occur to the mind of the reader, 
are associated, especially as exposed in some recent cases of bank- 
ruptcy, be traceable to very more remote sources. 

It is of vital moment to the permanent interests of British 
trade, that its current should flow clear and pure. It may be 
impossible by any course of legislation to prevent or to punish 
many of the low and semi-dishonest practices above adverted to. 
But much may be done by a firm determination on the part of 
all really respectable and honourable mercantile men to dis- 
countenance them, and to treat with marked distrust those who 
resort to them. This, combined with a vigorous application of 
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the law in every case where legal penalties have been incurred, 
and the publicity which a prosecution ensures, will go far to 
check, if they do not entirely remedy, a moral cisease which is 
now threatening incalculable mischief to our financial reputation. 








ON THE PROBABLE RISE IN THE VALUE OF MONEY. 


For some short time past there have been increasing indications 
that the low rates lately current in the discount market are 
about to experience variation. The termination of the crisis of 
1857 was followed by a steady influx of money to this country, 
consequent upon the suspension of large commercial operations 
and the calling in by English traders of outstanding balances. 
In the general distrust which prevailed in the commencement of 
last year capitalists willingly submitted to most unremunerative 
terms, provided that they possessed perfect security for the 
return of the principal, but it was evident that such a state of 
things could not endure for any lengthened period. As might 
naturally be anticipated foreign governments prepared to take 
advantage of the sudden and apparently continuous plethora. 
Brazil, Chili, and Turkey succeeded in drawing large sums from 
the English market, while a steady absorption was commenced for 
the railway purposes of the Australian colonies. Russia, Austria, 
Sardinia, and possibly France, it was also believed, would strive 
to obtain assistance here, and hence up to the close of last year 
there appeared no likelihood of a check to the impending drain. 
The slow revival of trade was also beginning to exercise an 
appreciable effect, and although the political complications since 
New Year’s Day have to some extent deranged these calcula- 
tions, far more important influences have been brought into play. 

India had already received large supplies in the spring and 
autumn of last year, and it has been announced that a further 
heavy amount will be required. All these circumstances, 
including the general drain of silver, point to a steady rise in 
the value of money, which is little likely to be disturbed, no 
matter what course political events may take. 

It may well be doubted whether peace or war will exercise 
the greater effect on the value of money. In the former case 
there can be no question that the present year will witness a fair 
if not large expansion of commerce with, as a natural consequence, 
remunerative employment for capital in its legitimate channels. 
Those governments too who willingly or unwillingly now stand 
aloof are pretty sure in such an eventuality to flood the market 
with their securities. But to do so with a reasonable prospect 
of success peace is absolutely necessary. On the other hand, 
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war, as is well known, is a great annihilator of capital. It is 
practically immaterial whether war loans are launched here or 
not. In the present condition of the European markets a 
disturbance in one is more or less felt by the others. Besides, 
London, as the exchange of the world, is more alive to such 
influences than Paris, Frankfort, Hamburg, or Amsterdam. 

Whatever the turn of continental politics, it may safely be 
predicted that an increase will eventually take place in the 
present value of money. It is highly improbable, however, that 
it will reach anything like the rates current in the years imme- 
diately preceding the convulsion of 1857. Ifa grand European 
war ensue, capitalists, who as a rule are timid, will mostly hesitate 
to invest their funds except on the safest terms, and the ventures 
of the bolder can hardly absorb any immoderate amount. Sup- 
posing peace should supervene, the field open to the employment 
of capital must be in some degree contracted. The revelations 
of the late crisis have left behind them a distrust which it will 
take years wholly to remove, while the non-success, as far as the 
lenders are concerned, of the Brazilian, Turkish, and Chilian 
Loans of 1858, will induce additional caution in dealing with the 
requirements of Governments not our own. That the rise will 
be almost immediate appears exceedingly probable. The un- 
certainty in which Europe has been kept during the last three 
months, and which has chiefly prevented any change, cannot 
exist much longer. In a few weeks money will probably stand 
at 3 per cent., and a further advance to 34, and perhaps 4, may 
hereafter be realised. The payment of the dividends, it must be 
remembered, has, among other things, caused little or no increase 
of ease, a further indication that at the present rates of interest 
the demand for money is fully equal to the supply, and that an 
upward movement must inevitably take place very shortly. 

As regards domestic events, the progress of the harvest is of 
interest. An abundant crop will, in some measure, operate as a 
check against a considerable rise in the value of money, as 
foreign importations would necessarily be small. It is, un- 
questionably, a material element in general calculations, whether 
heavy payments will have to be made for foreign corn or not. 
The season, however, is not sufficiently advanced to form any- 
thing like an opinion on the subject. The requirements of coin 
during the harvest will, as usual, exercise a moderate influence. 
Taking, therefore, into consideration, the existing state of the 
money-market, it is pretty evident that the general supply has 
materially lessened, and that with, in all probability, a further 
absorption of floating capital, a speedy rise in current terms 
is imminent. The prospect of such a change is not to be 
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regretted; on the contrary, it is a matter for congratulation 
that capital, which, in relation to trade and industrial enterprise, 
stands in a very important position, is about to command a price 
approximating more nearly to its fair average value. 








ABSORPTION OF CAPITAL BY FOREIGN LOANS, 


Loans, from time to time, make their appearance in the 
money market, and their influence upon the general value of 
capital is not immediately appreciable. The power of absorption 
by this process is, however, enormous, and some estimate of the 
large amount of money provided may be estimated, if we only 
take a retrospective glance at the operations of the last fifteen 
months. It will be remembered that there have been a variety 
of applications for assistance, even excluding the large total 
required by India, Brazil, Turkey, New Zealand, Australia and 
Chili. The success of several has been highly problematical, 
and the current value of the bonds in the market show that the 
public have not adopted the securities with any great avidity. 
In the present condition of affairs, with prospective war and 
other adverse contingencies, no sensible improvement in prices 
can be quoted, but they will eventually recover and show greater 
firmness, if foreign political affairs should speedily be readjusted. 
It will be seen by the annexed table that the nominal amount 
required by the respective Governments has been £31,880,800, 
and that the actual sum paid up reaches £21,366,916. 











Date Nominal Rate of Price Actual sum Present 
jannounced.| amount. Interest, |per cent. paid up. Price. 
— 24 March 4 98 12] 4,309,000 
India ove ove «+-/24 Mare 9 = 309, 
4 August }8,000,000 4 oats 3,093,000 } 963 
Brazil ws wees ove], 25 May | 1,526,000 43 96 * 1,465,000 94 
New Zealand* ooo «| 23 July 500,000 |4 guarantee?} 1074 200,000 Not 
by Imperial] about | by Union Bank | quoted. 
Government of Australia. 
325,000 
by public and 
Bank of England. 
rkish, 1st issue.. ood 3,000,000) 2,550,000 
™ » Rnd yy cw of SePAVE | 1,300,000] f | & 85 1,105,000 7 
Chilian eco ove e-| 25 Nov. | 1,554,800 4} 92 1,430,416 2 disct, 
1859. 
Victoria Railway Loan ...| 30 Dee., | 1,000,000 6 1074 1,072,500 108 
1858. about 
Austrian .. «2 «| 30 Jan. | 6,000,000 5 80 |Not known, pro-| 3 disct. 
bably about 
1,000,000 
Sardinian ... ove ose eve 2,000,000 5 Not brought on the London 
market, 
India eee ove ees| 11 April | 7,000,000 4 95% 4,817,000 par. 
average 
31,880,800 21,366,916 























* This loan was negotiated through the Union Bank of Australia, who converted their reserve 
fund of £200,000 from the tunds to this investment, 
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THE INDIAN AND THE RUSSIAN LOANS. 


Tue two operations that have been so long expected to come into the 
money market have been commenced, and one has been, to an extent, 
completed, while it seems doubtful whether the other will, at least for 
the moment, be brought forward. The tenders for the Indian Loan of 
£7,000,000 were decided on the 21st of April, and the result appears 
to have been satisfactory, considering the state of foreign relations and 
the influence exercised by the discouraging news from the Continent. 
It was not supposed at first that the public would be inclined to tender 
largely, though it was believed that about half would be taken. The 
predictions on this head, however, have not been verified, and the 
trifling amount remaining can be negotiated at any period. An invest- 
ment of this kind could, at any moment, be concluded with the Bank 
of England or the leading Assurance Companies. It seems that the 
number of offers for the amount was 443, representing £6,927,000, of 
which 310 were accepted for a total of £5,077,000, leaving £1,850,000 
to be hereafter issued. The Government minimum price was 95, at 
which the largest proportion was taken, many of the bids having been 
at £95 Os. 1d., while for £70,000 there was a tender at £95 Os. 6d. 
The highest price offered was £96 for £80,000, and the lowest, £92 for 
£1,000, and for £3,000 or £4,000 tenders were made at £93. The 
balance of the rejected applications was at prices ranging from 94 to 
944. Immediately the official minimum was known several firms pro- 
posed to take the remaining £1,850,0U00, but it was announced that the 
India Council had secured sufficient assistance for the present, and that 
it will not be necessary to force the whole into the market at once. 

At the price at which the transaction has been arranged these secu- 
rities will pay interest equal to £5 2s. Sd. per cent. per annum for five 
_ ; and £4 16s. 11d. for seven years. The letters of allotment 
nave been issued, and the date of payment for the amount to make up 
with the deposit 25 per cent., will have to be liquidated by the 6th of 
May. The succeeding instalments of 25 per cent. each fall due the 
14th of June, the 19th of July, and the 16th of August. 

The official notice issued was as follows :— 

The Secretary of State for India in Council gives notice, that he will be 
prepared, at or before twelve o'clock on Thursday, the 21st instant, to 
receive tenders for a loan of £7,000,000, for seven years, on security of 
debentures (transferable either by the delivery of the debentures respec- 
tively or by deed), to be issued under the provisions of the Act 22nd 
Victoria, cap. 11, such debentures to be of the respective amounts of 
£1,000 and £500, and to bear interest at the rate of 4 per cent. per annum, 
payable, by coupons attached, half-yearly, at the Treasury at this office, on 
the 16th August and the 16th February in each year. 

Holders of the debentures will have the option of claiming payment at 
par at the expiration of five years from the 16th August next, on giving 
one year’s previous notice. 

The tenders to be for sums of not less than £500, and to state how much 
will be given for every £100 of the said loan. 

The tenders are to be delivered in, sealed, at the Treasury at this office, 
and to specify the debentures required, whether transferable by delivery 
or by deed, and the proportions of each denomination of debentures. 
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A deposit of 2 per cent. upon the amount tendered must at the same 
time be paid, to be returned in the event of the tender not being accepted ; 
and parties tendering must be careful not to enclose the deposit in the 
sealed tender. 

So much of the amount tendered to be paid to the Secretary of State for 
India in Council on the 6th of May, 1859, as will leave 75 per cent. of the 
capital to be paid as under, viz. :— 

25 per cent. on the 14th June, 1859, 

25 per cent. on the 19th July, 1859, 

25 per cent. on the 16th August. 1859. 
From which dates the interest of 4 per cent. per annum upon the respec- 
tive instalments will be calculated ; but parties who so desire may pay up 
in full, and will be allowed a discount at the rate of 3 per cent. per annum 
upon the anticipated payments. 

In cases of equality of tenders beyond the amount required, they will be 
subject to a pro rata diminution. 

Scrip receipts will be given to the parties entitled, to be delivered up in 
exchange for the debentures when prepared. 

No tender will be received after twelve o’clock on the said 21st day of 
April, nor unless upon a printed form, which may be obtained at the 
Accountant-General’s department of this office, or of Mr. Henry Scott, 16, 
Throgmorton-street. J. Cosmo MELVILL, 


The ukase for the Russian Loan isannexed. The amount, £12,000,000, 
desired to be raised, will not be brought out wholly into this market. 
Not more than £2,000,000 or £3,000,000 will be taken from England, 
the principal subscriptions being relied on at Amsterdam, Hamburg, 
Frankfort and St. Petersburg. If the transaction should be attempted 
the bonds may probably float, the credit of the Government being 
good, and the security appreciated in the general money market of 
Europe. 

ImpertaL Russtan Loan oF 1859.—£12,000,000 or THREE PER CENT. 
ANNUITIES. 

By ukase of his Majesty the Emperor of Russia, the emission of a loan 
of twelve million pounds sterling, 3 per cent. stock, has been conceded to 
Messrs. Thomson, Bonar, and Co., of St. Petersburg, and to Mr. E. Mart 
Magnus, of Berlin. 

For this loan, bonds “to bearer,” inscribed in the Great Book of the 
Public Debt of Russia, will be issued, each of one hundred pounds sterling, 
and bearing three pounds per cent. per annum interest from the 19th April 
old style (1st May new style), 1859. 

To the bonds will be attached warrants or coupons for the half-yearly 
dividends of £1 10s. each warrant, payable on the Ist November (new 
style) and Ist May (new style), at the office of J. Thomson, T. Bonar, and 
Co., in London, or in thalers on the same dates by F. Mart Magnus, in 
Berlin. 

The terms and conditions of payments in London are as follows :— 

15 per cent. or £150 deposit on the 10th May for every £1,000, against 
scrip receipts. 

7 per cent., or £70 for every £1,000, must be paid on the 20th June, and 
one bond of £100 will be delivered. 

13 per cent., or £130 for every £1,000, must be paid on the 10th August, 
and two bonds will be delivered each of £100. 

13 per cent., or £130 for every £1,000, must be paid on the 20th Sep- 
tember, and two bonds will be delivered each of £100. 
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7 per cent., or £70 for every £1,000, must be paid on the 5th November, 
and one bond will be delivered of £100. 

The remainder must be paid on the 20th December, 1859, when the 
scrip receipt for the deposit made 10th May will have to be given up, and 
the last four bonds will be delivered, making in all ten, each of £100, and 
amounting to £1,000. 

The failure to pay any instalment at the appointed date will forfeit the 
deposit made on, and cancel the scrip receipt. 

Subscribers may pay up all or any of the instalments, under discount of 
the respective maturities, at the rate of 3 per cent. per annum. 

The dividend warrants of £1 10s. due on the lst November will be 
received in payment of the instalments falling due after that date. 

In the event of hostilities, or such grave political complications occurring 
as shall cause the existing Russian Four and a Half per Cent. Stock to 
fall to 94 per cent. on the London Exchange, the payment of future instal- 
ments may be deferred without prejudice to the subscribers, until the cause 
of such decline and its effects shall have passed; but should this state of 
things be prolonged, the subscribing parties shall be at liberty, at the 
expiration of eight months—say on the 3lst December—to demand bonds 
for the whole amount of the sum paid by them, and be liberated,from 
further payment. 

The Imperial Russian Government will assign a special fund for the 
annual redemption of this loan of 1} per cent. per annum of the nominal 
capital, to be invested in the open market. 








THE BANK OF FRANCE. 


Tue Moniteur of the 15th April publishes the following monthly debtor and 
creditor account of the Bank of France made up to Thursday, the 14th :— 


DEBTOR. F. C. | CREDITOR. FP. Cc. 
Capital of the Bank ...... 91,250,000 0 | Cash inhand  ..........0c00 228,875,323 14 
SS een 91,250,000 0 | Cashin the branch banks 315,094,036 0 
Profits in addition tocapital Commercial bills overdue 364,913 47 

(Art. 8, Law of June 9, Do. discounted,not yetdue 218,204,357 73 
eee 1,510,527 65 Ditto in the branch banks 226,778,150 0 
Reserve ofthe Bank ...... 12,980,750 14 | Advanced on deposit of 
BROW TORIES cnccescccccoseesds 9,125,000 0 | ee an 163,800 0 
Ditto inlanded property... 4,000,000 0 | Do. by the branch banks 405,900 0 
Bank notes in circulation 730,371,825 0 | Do.on French public secu- 
Bank notes to order ...... 6,507,855 72 DU. Wheass: sncknuesceneda 26,865,600 0 
Receipts payable at sight 8,948,766 0 | Do. by the branch banks 13,202,500 0 
Treasury account-current, Do. on railway securities 95,236,300 0 
CUOEOE — cecscccceccccconce 76,238,579 99 | Do. by the branch banks 30,519,300 0 
Sundryaccounts-current... 209,804,576 91 | Do. on Crédit Foncier scrip 633,900 0 
Do. withthe branch banks 28,224,369 0 Do. on branch banks scrip 424,700 0 
Dividends payable ......... 652,674 25 | Do. tothe State on agree- 
Discounts and sundry in- ment of June 30, 1848... 45,000,000 0 
COED ccccentencerenwecee 2,232,389 62 | Governmentstockreserved 12,980,750 14 
Commission on deposits... 5,617,304 50 | Ditto disposable ............ 52,198,338 18 
Re-discounted during the New shares, not settled .. . 0 
last-six months ......... 1,005,377 37 | Hotel and furniture ... 4,000,000 0 
Surplus of paid-up bills ... 20,629 22 | Landed property of the 
SN niece. scccees a 8,440,648 43 branch banks ....00... 6,787,597 0 
Expenses of the Bank...... 1,219,152 34 
i ccianiinnbstcomcscniins 4,222,530 80 
F. 1,283,181,273 80 F. 1,283,181,273 80 














Certified by the Governor of the Bank of France, Ds Germiny. 
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The above return shows no very important features, There has been a 
reduction of £522,000 in the bullion, consequent, most likely, on a variety 
of causes—the drain to the East, the demand for coin for the army, and the 
hoarding which is always, more or less, practised in times of excitement. 
The Treasury balances exhibit a decrease of £590,000, and there is likewise 
a diminution of £775,000 in the deposits of the public. In the discounts 
there has been no material alteration. The advances on Rentes have 
increased £56,000, and those on shares £420,000. 








THE RAILWAY INTEREST OF THE UNITED KINGDOM. 
Tue great depression experienced by the railway interest during the 
last half of the year 1857, and the early part of 1858, caused chiefly 
by the commercial crisis at that period, entirely subsided towards the 
latter part of that year, and consequently the results of the half-yearly 
meetings just terminated, present generally a more favourable aspect. 
There can be no doubt that the diminution upon railway receipts, at the 
period above referred to, had the effect of inducing the managements of 
the various undertakings to adopt a system of rigid economy, which 
has proved an important ingredient in the improved balance-sheets 
recently presented to the shareholders. The traffic returns, too, are 
very favourable when compared with the corresponding periods of 
previous years. In the majority of the undertakings, the directors, it 
is also satisfactory to find, have materially curtailed that reckless system 
of expenditure, which had so long prevailed with regard to the costly 
character of their buildings ; and those recently erected and in course of 
completion, if not so ornamental, are equally commodious and probably 
more durable, a system which, if it had been adopted in the first 
instance, would have saved hundreds of thousands, and consequently 
had the effect of enabling the declaration of increased dividends, It is 
also worthy of notice that the great and ruinous competition which so 
long existed between some of the great rival lines, has entirely ceased ; 
but there is reason to fear that they have now gone to the other extreme, 
and fixed their tariffs at figures from which a reduction might be made, 
and which would not only greatly increase the public accommodation, 
but by promoting increased traftic improve the dividends of the share- 
holders. Although the competition between the northern and western 
lines has been amicably adjusted, the losses which they sustained during 
their antagonism does not appear to have the effect of deterring others 
from pursuing a similar insane course. The Brighton and South 
Western, having disagreed with respect to the Portsmouth branch, 
have now commenced a strenuous opposition, which appears likely to 
continue for a long time, and in the meanwhile, although pleasure- 
seekers may take their trips round the Isle of Wight for almost nominal 
sums, in the end the shareholders will have to suffer, and of course 
their property will become proportionately deteriorated. Perhaps when 
it is found that no dividends are forthcoming, the evil may be remedied. 
From an examination of the official documents it appears that on 
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most of the metropolitan and other leading lines, the dividends show 
for the past half-year a satisfactory improvement as compared with the 
previous six months. Thus the London and North Western has 
declared a dividend at the rate of 4 per cent. against 3? in the previous 
half-year ; the Great Western, which at the former meeting did not 
declare any dividend, now pays 1} per cent.; the South Eastern 4 per 
cent. now, against 3 per cent. formerly. The London and Brighton 
has increased from 5 to 6 per cent. The Eastern Counties from 23 to 
243 per cent; the Lancashire and Yorkshire has increased only 4 per 
cent., whilst the Manchester, Sheffield and Lincolnshire, as previously, 
does not pay any dividend. The statistical returns published periodically 
by the Government have not yet been issued, but from some calculations 
recently made it appears that the total capital raised by shares, and 
paid up to the 3lst December last on the following 17 leading lines, 
viz., the North Western, Great Western, South Eastern, Great 
Northern, Eastern Counties, South Western, Brighton, Blackwall, 
North London, North Eastern, Midland, Lancashire and Yorkshire, 
Manchester, Sheffield and Lincolnshire, North Staffordshire, Bristol 
and Exeter, Caledonian, and Great Southern and Western of Ireland, 
amounted to £139,495,652, of which £110,066,515 was ordinary 
capital, and £29,429,137 preference. The debentures, debenture stock, 
and loans were £59,883,648. The total amount of capital raised was 
£201,282,817. Amount of capital expended, £199,913,755, leaving a 
balance on capital account of £1,987,297. The traffic receipts were 
£16,311,582, the working expenses £6,864,907, and the net receipts 
£8,925,759. The amount of interest on debentures, loans, guarantees, 
and preference shares was £4,762,609. The amount available for 
dividend, £4,309,469. The amount of dividend declared, £4,174,465, 
and the balance carried forward to the next half-year, 146,876. The 
aggregate ratio proportion of working expenses to traffic receipts was 
42 per cent.; the ratio of working and general expenditure to total 
receipts 47.30 per cent.; the ratio of interest on debentures, loans, 
guarantees and preference shares to total receipts 28.12 per cent; 
ratio of total amount of preference shares, debentures, and loans to 
ordinary paid up capital, 81.14 per cent.; ratio of traffic receipts to 
capital expended, 8.16 per cent.; ratio of net receipts to capital 
expended, 4.46 per cent., and the ratio of undivided net profits to 
ordinary paid-up capital, 3.91 per cent. 

From a comparison of the traffic of the French railways, it appears 
that the increase during the past year, has been quite equal to that on 
the railways in the United Kingdom; for instance, the traffic on the 
Eastern of France line from the Ist of January to the 30th of 
December, 1858, both inclusive, amounted to £2,168,337, against 
£1,921,063 in the corresponding period of 1857, showing an increase 
of £247,274; on the Northern of France to £2,203,481, against 
£2,059,084 in the corresponding period of 1857, showing an increase 
of £144,397; on the Western of France to £1,731,273, against 
£1,671,617, showing an increase of £59,657 ; and on the Southern of 
France to £723,502, against £582,154, showing an increase of 
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£141,349. The receipts for the same period of 1858 on the Paris 
and Orleans Railway amounted to £2,335,950, against £2,293,381 in 
the corresponding period of the preceding year, showing an increase of 
£42,569. The receipts on the Paris, Lyons and Mediterranean Rail- 
way amounted to £3,267,274 against £3,168,598 in the preceding 
year, showing an increase of £98,676. The receipts on the Lyons and 
Geneva for the same period of 1858, amounted to £193,924 against 
£105,961, showing an increase of £87,963. The total receipts of 
those seven railways during the above 364 days of 1858 amounted to 
£12,623,741 on 4,985 miles of railway, and for the corresponding 
period of 1857 to £11,801,858 on 4,481 miles, showing an increase 
in the receipts of £821,883, or about 7 per cent., and in the mileage 
of 504 miles, or 11} per cent. 

For the results of the last half-yearly meetings, reference need only 


be made to the following abstract, to show the position of working 
traffic and dividends. 


Loxpon anpD NortH Western.—The dividend declared by this company for 
the half-year was at the rate of 43 per cent. per annum. The report of the directors 
stated that the receipts from passengers, parcels, mails, &c., for the past half-year 
amounted to 814,665/. against 910,258/. for the corresponding half of 1857, showing 
a decrease of 95,5937. The receipts for merchandise, &c., in the past half-year 
amounted to 767,197/. against 771,802/., showing a decrease of 4,605/. The total 
receipts for the past half-year amounted to 1,581,862/. against 1,682,060/. in the 
corresponding half of 1857, showing a decrease of £100,196/. The working 
expenses for the past half-year amounted to 657,092/. against 669,363/. in the same 
half of 1857, showing a decrease of 12,2711. Thenet proceeds of the past half-year 
ending the 31st of December, 1858, amounted to 528,4571. as against 619,032/. on 
the 31st of December, 1857 ; the balance brought from the last account amounted 
to 5,926/. as against 7,776/. brought into account on the 31st of December, 1857, 
showing on being added a disposable balance for the past half-year of 534,383/., as 
against 626,858. in 1857. The amount recommended for dividend is 511,186/. as 
against 583,512/. which was divided for December, 1857, leaving a balance for next 
account of 23,196. as against 43,347/., which was carried over from the same half 
of 1857. The capital account to the 31st of December last shows that 23,323,1072. 
had been received on stock and shares, including 447,606/. during the past half-year, 
293,506/. in advance of calls, 10,732,120/. loans on debentures, 312,830/. on 34 per 
cent, debenture stock, and 335,209/. on 4 per cent. debenture stock received during 
the past half-year—total, 34,996,773/. Interest and dividend upon the whole of 
this amount is charged to revenue. The expenditure on railways and property 
belonging to the company, including 3,082,996/. for engines and carrying stock, 
amounted to 28,731,830/.; on fourteen lines in which the company have an interest 
5,493,516/., and an improvement of road 261,263/., total 34,486,609/., leaving a 
balance of 510,163/. Of the 10,732,120/. borrowed on debentures, the sum of 
372,3001. was borrowed at the rate of 5 per cent., 1,674,161. at 43 per cent., 
5,837,4511. at 44 per cent., 295,284] at 4} per cent., 1,965,868/. at 4 per cent., 
210,450/. at 33 per cent., 334,206/. at 3} per cent., 41 700/. at 3} per cent., and 
700/. at 3 per cent. The summary of expenditure on capital account shows that 
from 31st December, 1849, to 31st December, 1858, 6,294,578/. had been expended. 
The revenue account for the half-year ending the 31st of December last shows that 
1,649,825/. had been received, including 12,510/. for interest on cash balances, 
19,5951. for rents of land and building, 376/. transfer fees, 1,607/. Huddersfield 
Canal traffic, and 54,266/. estimated dividend from seven railways in which the 
company have an interest. The total working expenses, including 30,579/. for 
parish rates and taxes, and 25,124/. for passenger duty, amounted to712,796/. The 
other expenses are, 240,178/. for interest on loans, 4,377/. chief rents, 2,500/. Peter- 
borough joint station, 14,923]. for Parliamentary and legal proceedings, 2,267/. 
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Preston and Wyre deficiency, 18,299/. for Buckinghamshire rent, 22,926/. North 
Union dividend, 13,150/. estimated deficiency of Shropshire Union, 1,106/. Matlock 
deficiency, 900/. rent of West London Railway, 1,328/. deficiency on canal leases, 
8,114/, Stour Valley dividend, 2,895/. for Stockport and Whaley-bridge traffic, 
1,940/. Haydon-square depot, 12,000/. for accident account, 5,000/. for replacement 
of Coventry and Nuneaton viaducts, and 56,677/. for renewal of road, leaving a 
balance of 528,457/. To this sum is added 5,926/. from the preceding half-year, 
making the disposable balance 534,383/. From this is deducted 447,274/. for 
dividend at the rate of 4} per cent. per annum on the consolidated stock, 32,744/. 
for dividend at 4 per cent. per annum on the 12/. 10s. shares, 24,418/. dividend on 
the Huddersfield and Dewsbury stock, and 6,750/. dividend on the Coventry and 
Nuneaton stock, leaving a balance of 23,1961, 





Great Nortnery.—The dividends declared were in accordance with the 
following report of the directors, which stated that the total expenditure of capital 
up to the 3lst of December last, including 45,6087. during the past half-year, 
amounted to 11,406,053l. The gross receipts from all sources of revenue for the 
half-year ending the 3lst of December, 1858, amounted to 670,467/., and for the 
corresponding half of 1857 to 657,844/., showing an increase of 12,623/. The total 
expenditure in the past half-year amounted to 339,543/., and for the corresponding 
half of 1857 to 341,213/., showing a decrease of 1,670/. The revenue available to 
meet fixed charges and dividend amounted to 330,924/. To this is added the 
amount due by the Eastern Counties Railway for the Royston and Hitchin rent, 
8,400/., and the balance from last half-year, 375/., making for the half-year ending 
the 31st. of December last a total of 339,699/. against 325,758/. for the corresponding 
half-year of 1857, showing an increase in the disposable revenue of 13,9411. From 
the 339,6991. is deducted 192,663/. for rent and fixed charges, including interest on 
mortgage deeds and preference dividends, leaving a balance of 147,036/. for 
dividend on the original and A and B stocks. The dividend may, therefore, be 
declared at the rate of 61. 2s. 6d. per cent. per annum on the original undivided 
stock, and upon the A and B stocks together at the same rate, The original 
stock will then have received for the year 1858 4/. 15s. per cent., leaving a balance 
of 1362. The dividends to be paid on the A and B stock respectively will be for the 


present :—Balance due on B on account of the year 1858, 2/1. 12s. 6d. per cent.; “ 


due on B, as decided by the Court of Chancery, 2/. 7s. 6d.; total payment on B, 5/. 
per cent.; leaving for A stock a sum, subject to the payment of costs, estimated at 
600/., or about Is. per cent., 1. 2s. 6d. For the future the B dividend will be 
3 per cent. in every half-year, when there are profits enough to pay it declared by 
the company, in accordance with the opinion of counsel. The capital account shows 
that 11,710,330/. had been received, and 11,406,053/. expended, leaving a balance 
of 304,276. The estimate of liabilities and assets on the 3lst of December last 
shows that the assets of the company amount to 463,869/., and the liabilities for 
works, working stock, land purchases, and law to 91,2901, leaving a balance of 
372,5791. The gross receipts on the line for the half-year ending the 31st of 
December, 1852, amounted to 361,051/., or 501. per mile per week, the working 
expenses to 159,199/., or 44°09 per cent., and the net revenue to 201,852/. The 
gross receipts on the same length of line for the half-year ending the 3lst of 
December, 1858, amounted to 670,4671, or 911 per mile per week, the working 
expenses to 339,543/, or 50°64 per cent., and the net revenue to 330,924/, During 
the same time the preference charges and interest on loans increased from 147,548/. 
to 192,663/., and the dividend from the rate of 27 10s. per cent. per annum for the 
half-year to 6/. 2s, 6d. per cent. per annum for the corresponding half-year. 





Great WesTERN.—The dividend declared by this company was at the rate of 
2 per cent. per annum for the half-year. The statement of the receipts and expen- 
diture showed that 23,601,485/. had been received to the 3lst of December last on 
capital account, and 23,237,554/. expended, leaving a balance of 363,9311. The 
receipts on account of share capital amounted to 13,029,241/. (including 4,790,8791. 
on preference shares), and 10,572,244/. on debentures, loans, &c., making together 
23,601,485/. The expenditure on the main lines and working stock amounted to 
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orth 10,908,7851. The revenue account for the Great Western line for the half-year 
lock ending December 31st last, shows that 852,948/. had been received, including 
ases, 26,8341. for rents, dividends, interest on cash balances, and use of plant; and 
affic, i $28,7021. expended, including 18,342/. for Government duty, 16,912/. rates and 
nent taxes, 3,500/. towards legal and Parliamentary expenses, and 2,000/. reserved for 
ig a doubtful debts, leaving a balance for the half-year of 524,246. To this sum is 
ear, ' added 37,174l., the balance from the preceding account ; 3,030/. balance of revenue 
for account of the Kennet and Avon Canal ; 1,883/., dividend on South Devon shares; 
44, ; and 8,236l. dividend on South Wales shares, making together 574,570/. Out of this 
lon sum is deducted 20,188/. for guaranteed annuities to the Wilts, Somerset and Wey- 
and mouth, and Kennet and Avon Canal; 16,864/., rent charges for the Gloucester and 
Dean Forest, Hereford, Ross and Gloucester and Wycombe Railways, and payment 
to trustees of Paddington estate ; 15,803/. loss on lease of South Wales Railway, 
the including 3,543/. towards loss incurred prior to June, 1854 ; 2,000, being the pro- 
vital portion of Kennet and Avon Canal loss to the 30th of June, 1856; 249,041/. for 
ear, f net interest charges on loans, 1,331/. interest on Berks and Hants extension shares, 
‘the 150/. Henley railway subscriptions, 107,468/. interest on Great Western preference 
the stock, and 15,292l. to make up deficiency of revenue on the Shrewsbury lines ; 
otal 4 total, 428,138/., leaving a disposable balance of 146,4327. Out of this sum it is 
ling : a to declare a dividend at the rate of 2 per cent. per annum on 8,237,276/., 
le to ; ing for the half-year 82,373/., leaving a balance of 64,0591. for the next account, 
the i The total receipts for the year 1858 amounted to 1,597,395/., and for the year 1857 
ent, : to 1,613,408/, showing a decrease of 16,013/. The expenditure for the year 1858 
ling amounted to 649,532/., and for 1857 to 688,522/., showing « decrease of 38,9901, 
ling which had the effect of increasing the net receipts from revenue by 19,9802. as com- 
rom pared with those of 1857. The available balance for dividend on the ordinary 
t on stock and shares for the past half-year amounted to 146,4311., including 37,1741, 
for from the preceding account, and to 102,626/. for the corresponding period of 1857, 
, be including 10,0111. from the preceding account. Deducting the sums brought from 
ded the preceding accounts, the net amount available for ordinary dividend from the 
inal revenue resources of the past half-year would amount to 109,257/., and for the cor- 
ince responding half of 1857 to 92,615/., showing an increase of 16,642/. in the sum 
the available for dividend in favour of the past half-year. On comparing the suin paid 
nt.; ° for interest on loans and preference shares with the same item for the corresponding 
, 5l. half of 1857, a reduction of 10,562/. appears in favour of the past half-year, although 
d at the interest is on a larger amount of capital. 
be 3 
| by Loxpon anp South WesTerN.— The dividend declared was at the rate of 
ows 5/. 15s. per cent. for the half-year. The directors in their report stated, that the 
nce ; net revenue for the half-year ending the 31st of December last, after deducting 
last 4 interest on loans, and all other preferential charges, amounts to 202,480/., tv which 
for 4 4,8531, the surplus from June last, is added, making a total balance available for 
e of dividend of 207,334/. From this sum the directors propose that a dividend shall 
t of ; be declared at the rate of 5/. 15s. per cent. per annum, amounting on 7,197,855/, 
ing ie of capital paid up to 206,938/., leaving a balance of 396/. The increase in the 
The F gross revenue for the last half-year, over the corresponding period of 1857, amounted 
7 of : to 22,802/., of which 16,953/. was from passengers and mails, 6,323/. from goods 
ing : and merchandise, but there was a decrease of 474/. from rents and sundries. The 
ing total receipts on 2874 miles for the half-year amounted to 468,662/., the working 
48/, ; expenses to 177,722/., the taxation to 22,882/., and the net revenue to 268,0591. 
the g In August, 1846, the salary of the beard was increased from 1,000/. to 2,000/. 
per annum; the capital account of the company was then 2,636,583/.; it 
was now 7,197,533/. The gross receipts of the year were 365,355/.; they now 
e of amounted to 862,516/. The miles of railway open were 105; there were now 287, with 
en- 120 more miles in prospect. The qualification of directors had been since 1846 
on : raised from a holding of 1,000/., not paid up, to a holding of 3,000/., paid up and 
‘he eS held for 12 months. The report of Mr. Beattie states that the cost per mile for the 
ol. c locomotive department had been at the rate of 8°0ld. per mile, showing a decrease 
her of expense of 1,488/., or 0°60d. per mile, as compared with the corresponding half 


| to of 1857. The saving had in part been made by improvements in the engines to 
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economise fuel, whereby nearly three tons of coals had been used to one ton of 
coke, and the same results had been obtained by one ton of the former as by a 
similar quantity of the latter. The comparison stood thus during the six months 
ending December, 1857: the cost per train mile for fuel was 2°63d.; last half-year 
it was 2°43d.; the decrease therefore had been 3d. per mile, notwithstanding the 
proportion of goods train mileage had been greater. The amount expended in the 
carriage department had been 12,9591., or at the rate of 1-92d. per train mile, giving 
a total expenditure of 67,039/. for both departments, or 9°93d. per train mile, as 
compared with 10°25d. for a similar period in 1857. The capital account showed 
that 10,074,776l. had been received, and 10,125,561/. expended, leaving a balance 
of 50,7851, against the company. 





Lonpon, Brignton anp Souta Coast.—The dividend declared here was | 
per cent. for the half-year. The report of the directors stated that the capita 

raised to the 31st of December, 1858, amounted to 8,169,020/., consisting of mortgage 
debt, 1,781,4851.; debenture stock, 294,700/.; preference capital, 1,474,281/.; and 
consolidated stock, 4,618,554/. The total amount of capital expended during the 
past half-year was 297,581/. A further sum of 188,386/, has been expended on 
new works in progress. The total amount of 4 per cent. debenture stock issued to 
this date is 306,500/. The gross revenue for the half-year has been 447,423/., 
showing an increase of 16,062/. over the corresponding half-year of 1857, and 
making the revenue of the year 1858 amount to 791,993/. or 11,406/. in excess of 
the previous year. Of this increase of 16,062/., 10,356/. arises in the coaching traffic. 
1,071/. in the goods traffic, and the remainder is chiefly the percentage on the 
traffic of the West-end and Crystal Palace line. The expenditure amounted to 
199,909/., or 44} per cent. of the receipts, being at the rate of 3s. 23d. per train 
mile. It appears from a table in the report that the gross revenue of the company 
in 1848 amounted to 453,408/., and in 1858 to 791,993/., showing an increase of 
338,585/, in the course of ten years, equivalent to an increase of 33,858/. per 
annum. The number of passengers conveyed on the line in the year 1848 was 
2,485,778, while in 1858 the number was 7,424,688 ; the receipts for passengers 
having increased from 340,977/. in 1848 to 546,601/. in 1858. The total working 
expenses in 1848 amounted to 147,132/., and in 1858 to 281,844l., showing an 
increase of 134,712/. being at the rate of 13,4711. per annum. The dividend per 
cent per annum amounted in 1848 to 3/. 12s., in 1849 to 3/. 17s., in 1850 to 
4l. 2s., in 1851 to 4/. 16s., in 1852 to 4/. 4s., in 1853 to 5/1, in 1854 to 5/. 10s., in 
1855 to 51., and in 1856, 1857, and 1858 to 6/. per cent. The increased traffic 
having left a larger available balance, the directors have placed to the credit of that 
account the sum 10,000/., instead of the 4,000/. ordinarily so applied ; the revenue 
of 1858 will thus have contributed 13,000/. towards its extinction. The net amount 
at the credit of the revenue account, after providing for all preferential charges, is 
164,831/., out of which the directors recommend the payment of a dividend of 3} 
per cent. for the half-year, amounting to 161,649/., leaving a balance to the credit 
of the current half-year of 3,182/., and making the dividend for the year 1858 
amount to 61. per cent. 


Eastern Counties.—The dividend declared was at the rate of 3} per cent. 
per annum for the half-year. The report stated that the receipts of the half-year 
ending the 31st of December last amounted to 715,705/., against 713,773/. in the 
same half of 1857, and the expenses to 325,286/., against 321,858/.; showing 
an increase of 1,932/. in the receipts, and of 3,428/. in the expenses as compared 
with the corresponding half of 1857. The working expenses amount to 45$ per 
cent., as against 454 per cent. for the corresponding period. Excepting the items 
amounting to 2,296, for land and compensation, the only addition to capital 
account for works in the half-year is 3,733/. on joint account. As regards the 
Eastern Counties Company, there is a net sum applicable as revenue (after 
deducting the working expenses) amounting to 246,326/., from which is deducted 
142,303/. interest on guarantees and loans, leaving a balance of 104,023/. To this 
is added 6,292/. from the June account, making 110,315/. From this is deducted 
12,000/, on account of deferred permanent way account, leaving 98,315/. available for 
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dividend, which will absorb 94,796/., and leave a balance of 3,519/. for the next 
account, During the past half-year the revenue account has been debited with 
12,000/. for the permanent way deferred account; during the half-year ending the 
30th of June last, with 8,000/., making together 20,000/. this year. The amount 
standing at the debit of this account was, in December, 1856, 137,761/.; it is now 
58,6552. being a reduction of 79,105/., all borne by revenue, ‘The capital account 
shows that 11,301,118/, had been received, and 11,030,383/. expended, leaving a 
balance of 270,735/, 





Sourn Eastern.—The dividend declared by this company was at the rate of 5 
percent. perannum, The directors stated in their report that the gross receipts 
during the half-year ending the 3ist of January, have amounted to 575,654/. (in- 
cluding 24,213/. receipts from steamboat traffic), being an increase of 18,5501. as 
compared with the half-year ending January 31, 1858. The ordinary working 
expenses during the half-year amounted to 199,373/.; the rates, taxes, tolls and 
Government duty to 34,818/.; and the working of the steampacket service to 
15,7981. After providing for the fixed charges in respect of rents, interest, annui- 
ties, preference dividends, &c., there remains a net balance of 186,955/. available 
for dividend on the ordinary consolidated stock of the company. A dividend of 
15s. per 302 stock, or at the rate of 5/. per cent. per annum, will absorb a sum 
of 185,842/., leaving a balance to be carried forward of 1,112/. The analysis of 
the receipts and expenditure for the half-year shows an increase in the gross 
receipts of 18,550/., and of 4,063/. in the expenses, leaving an increase of 14,487/. 
in the net receipts as compared with the corresponding period of the preceding 
year. There was an increase in the number of second-class passengers of 45,965, 
and in third-class passengers of 74,325 ; but there was a decrease of 13,045 in the 
number of first-class passengers. A decrease took place of 1,342/. in the receipts 
for first-class passengers, and of 705/. in the receipts for second-class passengers, 
together 2,047/. ; but there was an increase of 1,026/. in the receipts for third-class 
passengers, leaving the total decrease 1,021/. on receipts for passengers during the 
past half-year. In the last half-yearly report it was stated that the loss of receipts 
by rail and boat from the latter source in the first half of last year amounted to 
15,136/., but a recent relaxation of the stringency in the passport system has already 
had a favourable influence, by reducing the loss to about 6,500/. during the last 
half-year. In the year ending the 3lst of January, 1852, 6,772,072 passengers, 
were conveyed on the railway on payment of 574,268/, and for season tickets, 
14,459/, ; and in the year ending the 31st of January, 1859, the total number of 
passengers conveyed was 9,588,331, and the amount received for their conveyance 
700,680/., and for season tickets 27,4311., showing a gradual increase, in the course 
of seven years, of 2,516,259 in the number of passengers, of 126,4121. in the receipts, 
and an increase in the receipts for season tickets of 12,972/. The receipts for mer- 
chandise and minerals during the half-year exhibit an increase of 15,1297. com- 
pared with the corresponding period of 1857-8, the principal items of increase 
being, in general merchandise, 7,107/. ; hops, 5,720. ; continental goods, 1,344/. ; 
and coals, 905/. ‘The expense of working and maintaining the railway during the 
past half-year exhibits an increase of 8,117. The capital account shows that 
11,667,074/. had been expended to the 31st of January last. 





Lonpon anp Brackwati.—The dividends declared were in accordance with the 
report of the directors, which stated that the balance to the credit of revenue for 
the half-year ending the 31st of December last amounts to 30,538/.; and that, after 
deducting 6,744/. for interest, there remains 23,792. applicable to dividend. Out 
of this sum the directors propose that a dividend of 3s. 6d. per share be declared 
upon 109,131 old shares, amounting to 19,0981.; and upon the 29,090 new shares a 
dividend of 3s. 2d. per share, amounting to 4,606/. The difference of 4d. between 
the dividends on the old and new shares is in respect of the final call on the latter, 
upon which dividend has only accrued for three months. The total receipts for 
the half-year amounted to 48,774/., against 43,643/. in the same half of 1857, 
showing an increase of 5,131. The expenditure amounted to 18,236l., as against 
18,102/., showing an increase of only 134/. in the expenses, and of 4,997/. in the 
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balance available for interest and dividend, as compared with the corresponding 
half of 1857. The total number of shares in the company is 140,990, representing 
a capital of 1,426,000/., which gives an average for each share of 10/. 2s, 3d. and a 
fraction. The directors suggcst that the shares should be converted into stock at 
10/ per share, and that the capital stock should be divisible into and transferable in 
amounts of not lessthan 10/7. The capital account shows that 1,737,547/. had been 
received, and 1,825,807/. expended, leaving a balance of 88,259/, against the 
company. The revenue account for the half-year ending the 31st of December 
last shows that 48,603/. had been received, and 18,236/. expended, leaving, with 
1711. from the preceding account, a balance, as above, of 30,538/, 


Lonpon, Tirpury anp SouTHEND.—The report of the directors stated that the 
total receipts for the half-year ending 31st December last amounted to 35,6341., 
and the expenditure to 20,962/., leaving a balance of 14,672/. The receipts for 
the corresponding half of 1857 amounted to 32,1441, the expenses to 19,4451. 
and the revenue to 12,699/., showing an increase in the receipts of 3,490/., in the 
expenses of 1,517/., and in the net revenue of 1,973/. The lessees finding it 
necessary, for the further encouragement and development of the traffic on various 
portions of the line, that additional sidings and other works should be provided, 
have, under the provisions of the contract, called upon the directors to raise for 
this purpose 10,000/.,to be from time to time expended, as the joint committee and 
their engineer may think advisable, the lessees paying the interest upon all such 
moneys. The capital account shows that 600,906/. had been raised, and 592,816/. 
expended, leaving a balance of 8,090. The expenditure on the Barking branch 
amounted to 196,207/. 


Lonpon anp GreENwicu.—The dividend declared for the half-year was 5s. 6d. 
per share, free of income tax. The accounts showed a balance from the last half- 
year of 4297. To this was added 22,500/., the half-year’s rental of the railway due 
on the 31st of December last, 6/. transfer fees, and 148/. balance of interest account, 
making a total of 23,8037. From this sum was deducted 10,206/. for interest on 
bonds and preference shares, 7/. 10s. annuity to J, Nash, 187/. 10s. for stamp and 
commission on a bond for 50,000/., 396/. expenses of management, and 2617. 
income-tax, leaving a balance of 12,0251 


AmBerGATE, Norrincuam AnD Boston.—The dividend declared by this com- 
pany was 3s. 3d. per share. The directors in their report state that the Great 
Northern Company having, upon application from the directors, declined to avail 
themselves of the first option reserved to them in the working agreement of leasing 
the undertaking in perpetuity at a guaranteed rental of 4 per cent. per annum on 
the share capital, the directors consider it desirable to lay before the proprietors a 
general statement of the gross earnings of the railway from the opening, also of the 
canal earnings, and other particulars. It appears that the dividends declared in 
the year 1851 amounted to 6,505/.; in 1852 to 10,950/.; in 1853 to 14,783/.; in 
1854 to 17,965/.; in 1855 to 19,725l.; in 1856, worked by the Great Northern, 
to 23,284/.; in 1857, ditto, to 25,350/.; and in 1858, worked under agreement with 
the Great Northern, the dividends amounted to 25,3501. The report states that the 
gross revenue of the railway, after being four years in the management of the Great 
Northern Company, is rather below that of the previous twelvemonth, and the 
directors express their disappointment that so much time has elapsed with no bene- 
ficial result. The canals, as in the autumn of 1855, have been seriously affected by 
the prevailing drought. The accounts compared with the like period of 1857 show 
a deficiency of 340/. The amount paid as interest on debentures and dividends on 
the share capital averages above 3} per cent. for the last two years, exclusive of the 


expenses of management. The capital account shows that 1,033,034/, had been 
expended, 


BIRKENHEAD, LANCASHIRE AND CHESHIRE.—The dividend was declared in 
accordance with the report, which stated that the capital of the company amounts 
to 2,588,145/, The directors have applied to Parliament for powers to make a rail- 
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way from Hooton to Helsby, with branches to Ellesmere Port and Tranmere Pool. 
The several questions in difference between the company and the Improvement 
Commissioners of Birkenhead have recently been amicably arranged. The com- 
pany’s traffic has suffered in common with that of all other railways from the com- 
mercial depression of 1857-8, and from the competition of neighbouring companies. 
The directors have revised the local passenger fares, with a view of meeting the 
loss necessarily entailed upon the company in maintaining the small roadside 
stations. The balance to the credit of revenue is 37,0641., of which 11,2721. is 
required for interest, and after carrying 2,500/. to credit of renewal fund, the sum 
of 23,291/. remains applicable to dividend, out of which the directors recommend 
a dividend at the rate of 2} per cent. per annum, leaving 1,420/. for the next 
account. The capital account shows that 2,588,145/. had been received, and 
2,495,468/. expended, leaving credits to the amount of 26,943/., and a balance of 
65,7331. The revenue account for the half year ending the 3lst of December last 
showed that 74,458/. had been received and 40,898/, expended, leaving, with 1,004/. 
from the preceding account, a balance of 34,5641. 


—_—— 


Birra ano Trne.—The directors state in their report that, notwithstanding the 
general depression of trade during the past half-year, the receipts of the company 
have been very slightly diminished; at the same time the working expenses are 
considerably reduced, leaving the net balance larger than that of the corresponding 
half-year of 1857. The gross income of the half-year is 35,693/., which, after 
deducting working expenses, interest on debentures, way-leaves, and other charges, 
leaves a net balance of 12,1301. applicable to dividend, out of which the directors 
propose to pay a dividend at the rate of 10 per cent. per annum on the original 
preference shares, 8$ per cent. on the ordinary and extension shares, and 5 per cent. 
on the A and B preference shares, which will leave a balance of 1,673. to be carried 
to the reserve fund. ‘The report was adopted. 


Bristo. AND ExeteR.—The dividend declared was at the rate of 5 per cent. per 
annum for the half-year. The report states that the consolidated stock on the 31st 
of December last amounted to 2,022,4601., the preference stock to 804,574l., and the 
debentures to 978,7301. Of the total receipts, the sum of 95,653/., remains unex- 
pended. The gradual extinction of the debenture debt by the issue of 4 per cent. 
preference stock is, in the opinion of the directors, a measure of great importance to 
the permanent welfare of the company. The average rate of interest on the deben- 
ture debt is now 4°32 per cent., and the average rate of the total preferential charge 
is 4°17 per cent. The sum of 9,253/. has been expended on various item charge- 
able to capital during the past half-year. The gross revenue for the sa e period 
shows an increase of receipts of 3°44 per cent., and a diminution of expenses of 1°80 
per cent., yielding an increase of 8 per cent. in the balance available for preferential 
charges and for dividend on consolidated stock. The balance of revenue account, 
including the sum of 3,358/. brought forward from the previous half-year, is 66,674/., 
and the directors recommend a dividend at the rate of 5 per cent. per annum for the 
half-year, carrying forward a balance of 16,1127, The capital account shows that 
8,805,7641. had been received, and 3,259,144/. expended, leaving a balance of 
450,966/. expended in shares of other lines, and 95,653/. in cash. The revenue 
account for the half-year ending the 3lst of December, showed that 179,244/. had 
been received, and 79,103/, expended, leaving a balance of 101,140/. 


CuHEsTER AND HotyHEeap.—The dividends declared were at the rate of 54 per 
cent. per annum on the first preference shares for the past half-year, and at the rate 
of 5 per cent. per annum on the issued portion of the second preference shares for 
twelve months. The report stated that the arrangement recently concluded with 
the London and North Western Railway secured to the proprietors of the Chester 
and Holyhead Railway a fixed scale of dividend, irrespective altogether of the 
earnings of the undertaking. The general result of the half-year’s working was a 
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net balance to the credit of revenue of 29,5601. being a little less than the sum 
required to liquidate the dividends and arrears on the preference stocks, amounting 
to 30,778/., leaving a deticiency of 1,218/. to be supplied by the London and North 
Western Railway Company. In conformity with the terms of the agreement with 
‘the London and North Western Railway Company, the directors who had been 
elected by the proprietors retired in favour of the members nominated by the 
North Western board. The revenue account for the half-year showed that 141,522/. 
had been received, and 81,061/. expended, leaving a balance of 60,4611. The 
balance in favour of the steamboats was 2,6931. The expenditure on capital 
account amounted to 4,368,402/., and the receipts to 4,313,7311., leaving a balance 
of 54,6711. against the company. 


Eastern Union.—The report stated that the amount apportioned by the Eastern 
Counties authorities as the company’s share of the joint traffic for the half-year 
ending the 3lst of December last was 47,904/. The sum available for interest on 
loans, rents and dividends amounted to 48,742/., out of which 38,445/, was 
deducted for preference charges and expenses, leaving 10,296/. available for dividend 
on the ordinary stocks. This sum would admit of a dividend at the rate of 2/, 11s. 
per cent. per annum upon the A stock, and at the rate of 1/. 14s. per cent. per 
annum upon the B stock (both clear of income-tax). The Woodbridge line it was 
expected would be ready for traffic in the course of next month, The capital 
account showed that 3,171,642/. had been received, and 3,174,697/, expended, 
leaving a balance of 3,055/. against the company. The report was adopted. 


East Aneiian.— The report stated that the payments on capital account 
amounted to 9,680/. during the past half-year, and the receipts to 6,8301., leaving 
a balance of 4,433/. against the account. The traffic for the past half-year ending 
the 31st of December last amounted to 25,017/. against 25,906/. for the correspond- 
ing half of 1857, showing a decrease of 8891 After paying the interest on the 
bonds, and on the A and B stocks, there was left a sufficient amount to pay 6 per 
cent. per annum on the C stock. The traffic returns to this date showed an 
increase over those of the corresponding period of last year of about 2301. 





East LancasHirE.—The dividend declared was at the rate of 4 per cent. per 
annum for the half-year. The report stated that the gross receipts for the half- 
year ending the 3lst of December last amounted to 172,763/.; the working 
expenses, including rates and taxes, to 75,0761, ; and the fixed charges, including 
interest on loans, preference and guaranteed dividends, &c., to 50,297/.; leaving a 
balance of 47,390/. This balance of net profit is available for dividend upon the 
ordinary stock and new 9/. shares of the company; and the directors recommend 
the proprietors to declare a dividend thereon at the rate of 4 per cent. per annum, 
carrying 238/. to the credit of the reserve fund. The traffic of the railway during 
the past half-year has been prejudicially affected by the late depression in the 
trade of the country, and does not exhibit any material increase over that of the 
corresponding period of 1857. The expenditure on capital account during the 
past half-year amounts to 54,103/., of which 47,8167. has been expended on account 
of the purchase of the Blackburn Railway. The remainder, amounting to 6,287/., 
has been expended for the general purposes of the railway. The capital account 
shows that 4,207,931/. had been received, and 4,084,080/. expended, leaving a 
balance of 123,851/. The revenue account for the half-year ending the 3lst of 
December last shows that 172,763/. had been received, and 75,0761, or 43°46 
per cent. expended, leaving a balance of 97,687/. 


Hutt anp Secrsy.—The report of the directors stated that the balance at the 
credit of the company is 34,125/., and the directors recommend a dividend to be 
declared of 2/. 9s. 6d. per whole, or 50/. share, in proportion thereto for the half- 
shares of 25/. and the quarter-shares of 12/. 10s. (less the proportion of the income- 
tax deducted by the lessees), to be paid on and after the 28th instant. The report 
was adopted. 
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KENDAL AND WINDERMERE.—The dividend declared here was 4s. 6d. per share 
on the ordinary shares. The report stated that the directors had received from the 
Lancaster and Carlisle Company 1-28th of the net revenue of the united companies, 
amounting to 3,795/. After deducting the interest on loans and preference shares 
there remained a balance of 1,010/. at the disposal of the shareholders. The capital 
account showed that 230,893/. had been expended, leaving a balance due to the 
bankers of 5,412/. 





LANCASTER AND CaRLISLE.—The capital account of this company for the half- 
year ending the 3lst of January showed that 1,826,283/. had been received, and 
1,815,916/. expended, leaving a balance of 10,366/. The revenue account showed 
that 178,986/. had been received during the half-year, and 63,1727. expended, 
leaving a balance of 115,813/. After some additions and deductions the disposable 
sum amounted to 112,500/., out of which the directors declared a dividend at the 
rate of 9 per cent, per annum, leaving 32,8871. for the Lancaster and Preston Com- 
pany’s proportion of traffic, 3,795/. for the Kendal and Wiudermere Company’s 
proportion, and 4,300/. for the renewal fund, carrying over a balance of 1,044/. The 
report was agreed to. 


or 


Liynvi Vattey.—The dividend declared was at the rate of 6 per cent. per 
annum for the half-year, free of income-tax. The report stated that the earnings 
for the past six months amounted to 6,637/., being an increase of 357/, upon the 
preceding half-year. The net revenue, after deducting interest on mortgages, 
amounted to 3,769/., augmenting the balance to the credit of general revenue 
account on the 31st of December last to 14,9961. The preference dividends for the 
last half-year would amount to 580/. The directors recommended a dividend on 
the ordinary stock of the company at the rate of 6 per cent. per annum, free of 
income-tax, which, with the preference charges referred to, would absorb 2,622/., 
and leave 1,1461., besides 383/. interest accrued on loans, to be added to the balance 
of undivided profits, which, after all payments would amount to 12,3731. The 
directors reported that the greater portion of the preference stock had been allotted; 
8,207 shares were taken up to the 3lst of December last, since which a further 
number of 1,294 shares had been placed. 





LancasHirE AND YorKsHIRE.—The dividend declared was at the rate of 4 per 
cent. per annum for the half-year, less income-tax. The report of the directors stated 
that the total amount of share and mortgage capital chargeable on revenue for the half- 
year ending on the 31st of December last, excluding leased lines, was as follows:—Or- 
dinary capital, 9,533,244/. ; guaranteed 6 percent., 794,040/.; loans, 3,335,9751. ; 
paid in advance of calls, 55,5582. ; Blackburn calls and money in advance of calls, 
128,801/.; total, 13,847,618/. The expenditure of capital during the half-year had 
been 115,336/. The receipts of the company during the last half-year had been 
677,490/. The receipts on revenue account, including half those of the Blackburn 
line, amounted to 651,565/. against 608,963. in 1857. Thedisbursements, including 
23,4971. for rates, taxes and duty, amounted to 282,232/, against 243,762/., which 
included 20,926/. for rates, duty and taxes, showing an increase in the receipts of 
42,602/., in the expenses of 38,470/., and in the net receipts of 4,1327, The balance 
of net revenue applicable to the payment of dividends on the ordinary stock of the 
company amounted to 195,935l., after payment of which there would be a balance 
of 5,270/. to the next account. The capital account showed that 13,882,537/. had 
been received, and 13,799,1287. expended, leaving a balance of 83,409/. The 
revenue account for the half-year ending the 3lst of December, showed that 
677,490/, had been received, and 294,411/. expended, leaving a balance of 383,079/. 





Maryport AnD CarListE.—The directors of this company stated in their report 
that the receipts for the half-year ending the 31st December amounted to 27,2701., 
and for the corresponding half of 1857 to 27,937/., showing a decrease of 667/, 
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The expenditure amounted to 12,352/., against 13,255/., showing a decrease of 9031. 
The balance for the half-year, after carrying 2,8271. to the credit of the renewal and 
contingency account, amounts to 9,457/., which enabled the directors to recommend 
a dividend at the rate of 44 per cent, per annum, and on the preference shares 
according to their respective guarantees. Of the 555,000/. authorised to be raised 
the unexpended portion is 25,859/., of which 8,167/. is in hand ; the remainder is 
to be raised by mortgage. The above-named dividend was declared. 


Mip Kent.—The dividend declared by this company was after the rate of 4 per 
cent. per annum. The report of the directors stated that the receipts for the half- 
year ending 3lst December last, after deducting the 40 per cent. payable to the 
South-Eastern Company for working the line, amounted to 2,400/.; and for the 
corresponding half of 1857 to 1,518/., showing an increase of 8821 The first three 
months of the half-year showed an increase of 419/., or nearly 50 per cent. on the 
corresponding period of 1857; while the last three months showed an increase 
over the same months of 1857 of 462/., or 70 per cent. The traffic of the line was 
now in course of development. The total net income for the half-year available for 
dividend was 1,713/. The balance-sheet to 31st December last showed that 
94,666l. had been expended in constructing the railway. The revenue account for 
the half-year ending 3ist December last showed that 2,410/. had been received, 
811/. expended, and 438/. paid for interest on loans, leaving a balance of 1,6601., to 
which was added 53/. from the preceding account, making, as above, 1,7131. 
available for dividend, 


MipLsnxv.—The report of the directors stated that the traffic receipts for the half- 
year ending the 31st of December show an increase of 29,116/. over those of the 
corresponding half of 1857. The balance available for dividend is 328,890I., of 
which 2,200/. was brought from the previous half-year. The directors recommend 
a dividend of 2/. 15s. per cent. on the Midland consolidated stock of 20. 1s. 3d. 
per cent. on the Birmingham and Derby stock, and the usual dividends on the 
preference stocks. The capital account showed that 20,720,815/. had been received, 
including 4,380,5797. on debentures, and 20,653,382/ expended, includ- 
ing 92,2301. during the past half-year, leaving a balance of 67,4337. The 
revenue account for the half-year ending 31st December last shows that 937,4771. 
had been received, and 407,693/. expended, including 24,466/. for rates, taxes and 
duty, and 20,980/. for permanent way renewal debt, leaving a balance of 529,784/. 
Out of this is deducted 201,045/. interest on loans and preference shares, 1,566/. 
Buxton deficiency, and 500/. for redemption of debentures, leaving, with 2,200/. 
from previous account, a disposable balance of 328,890/., against 301,105/. at the 
corresponding period of 1857. The dividends recommended were agreed to. 





MANCHESTER, SHEFFIELD AND LINCOLNSHIRE.—The accounts of the half- 
year showed a total revenue from all sources of 293,399/., a total expenditure of 
148,846/., and a balance of net profit of 144,553/.; which, with the balance of 
1,031/. from the previous half-year, amounted to 145,584/. available for interest and 
dividend. The debenture and other interest charges against the half-year, 
amounted to 145,584/. available for interest and dividend. The debenture and 
other interest charges against the half-year amounted to 69,533/., the canal 
annuities to 13,754/., the dividend on debenture stock to 650/., the dividend on the 
6l. preference shares to 23,725/,, the dividend on the 3} preference stock to 2,959/., 
the dividend on the 6 per cent. preference stock to 26,160/., and the dividend on 
the new 10/. redeemable 6 per cent. shares to 6001, making a total charge of 
140,381/., and leaving 5,203. for the next half-year. The local traffic on the line 
during the half-year amounted to 151,143/., and the foreign traffic to 98,156/.— 
total, 249,299/. The tonnage in and out of Grimsby docks during the half-year 
amounted to 212,529 tons, and the receipts for dues, wharfage, &c., to 3,381/., against 
146,423 and 3,309/. at the corresponding period of 1857. The working expenses 
amounted to 127,717/., against 131,4311, in the same half of 1857, showing a 
decrease of 3,714/. The amount expended during the half-year on the main- 



















were “S=<— FF 


ws 9 ad 


bt 


ww = -— 








The Railway Interest of the United Kingdom. 279 


tenance and renewal of working stock was 25,715/., averaging 117/. 11s. per 
engine, 117. 18s. 2d. per passenger carriage, and 2/. 3s. 5d. per waggon and truck. 
The capital account exhibited an increase of 18,174/., of which 14,8561. was for 
land and works, and 3,318/. for new works. The increase of traffic in the first 
three weeks of the current year had been 3,213/., or an average increase of 1,0712. 
per week. The capital account showed that 9,021,379/. had been received, and 
8,936,925/, expended, leaving atbalance of 84,4547. The revenue account for the 
half-year ending the 3lst of December last showed that 293,400/, had been 
received, and 148,846/., or 52°35 per cent. expended, leaving a balance as above of 
144,553/. against 156,485/ at the corresponding period of 1857. The usual dividends 
were declared. 





Norrotk.—The dividend declared was 11. 16s. 6d. per cent. It appeared from 
the directors’ report that the amount stated by the Eastern Counties Railway Com- 
pany to be due to the Norfolk Company for the past half-year is 47,9041, being an 
increase of 786/. as compared with the corresponding half of 1857. After pro- 
viding for the interest on the guaranteed stocks and shares and the expenses of 
management there remains a balance of 18,2017. available for dividend on the con- 
solidated stock. The capital account shows that 2,229,905/. had been received, and 
2,226,426/. expended, leaving a balance of 3,479/. 


Nortu Devon.—The report of the directors stated that the traffic exhibits a 
marked increase in the six months ending the 31st of December last as compared 
with the corresponding half of 1857, the gross earnings having been 13,666/. as 
against 12,663/., showing an increase of 1,003/. The gross earnings for the year 
1858 amounted to 24,166/., and for 1857 to 23,4611. The net revenue for the past 
half-year, after payment of interest on debentures and temporary loans, amounts to 
2,556/., of which the dividend on the preference stock will absorb 1,1551., leaving 
1,401/., out of which the directors recommend a dividend at the rate of 17s. 6d. per 
cent. per annum on the ordinary stock, leaving a balance of 117/. The capital 
account shows that 497,342/. had been received and 496,2471. expended, leaving a 
balance of 1,095/. 


NewcastLe anp Cariste.—The directors in their report stated that an inter- 
mediate dividend at the rate of 2/. 7s. 6d. per cent., less income-tax, was paid for 
the half-year ending the 30th of June last; and they now recommend that a 
dividend at the rate of 31. per cent. be made for the half-year ended the 31st of 
December last, making the dividend for the whole year 5/. 7s. 6d., less income-tax, 
and leaving a balance of 1,724/. There was a diminution of 15,933/. in the gross 
receipts of the past year, occasioned by the general depression of trade, and by the 
substitution of coal for coke in working the locomotive engines. The sum of 8,000/. 
had been charged for the renewal of the permanent way. The only addition to the 
capital account was 211/. in respect of land purchased some years ago. 


—_——_— 


North Eastern. — The dividends declared were in accordance with the 
report of the directors, which stated that the gross receipts for the half-year 
ending on the 31st of December last amounted to 961,569/. and the working 
expenses and other deductions to 456,286/., leaving the net receipts 505,283/. The 
gross receipts for the corresponding half of 1857 amounted to 930.389/., the working 
expenses and other deductions to 475,010/., and the net receipts to 505,3791, A 
decrease in the gross receipts of the past half-year is shown of 18,820/., and in the 
expenses of 18,724/., as compared with the corresponding half of 1857, the effect 
being to leave the amount of net receipts about the same, namely, 505,283/., against 
505,3791., the decrease being only 96/. The expenditure of 456,286/. includes 
9,689/. for Government duty, 19,0311. for rates and taxes, and 55,000/. for the per- 
manent way renewal fund. The decrease in the receipts has been confined to the 
passenger and mineral traffic, amounting in the former to 15,038/., or 3°65 per cent. 
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and in the latter to 7,030/., or 2°63 per cent., and is attributable to a continuance of 
the mercantile depression, The goods traffic, however, shows an increase of 4,114/. 
The disposable balance of the Berwick revenue accounts, after paying all preferen- 
tial charges, amounts to 169,322/., out of which the directors recommend a dividend 
on the ordinary stock and shares of that section at the rate of 42 per cent. per 
annum, leaving 9,500/. The disposable balance on the York revenue account 
amounts to 67,847/., out of which a dividend on the ordinary stock of that section 
is recommended at the rate of 4 per cent. per annum, leaving 3,469/. The dis- 
posable balance of the Leeds account amounts to 17,863/., out of which a dividend 
at the rate cf al. 7s. 6d. per cent. per annum is recommended, leaving 1,319/. On 
the Thirsk and Malton revenue account the disposable balance is 1,254/., out of 
which a dividend at the rate of 4 per cent. per annum is recommended; leaving 
254l., all the dividends to be payable on the Ist of March. The total sum received 
on share capital to the 31st of December last amounts to 14,871,034/., on debentures 
to 7,401,355/., and on debenture stock to 61,1371, making together 22,333,526. 
The expenditure on the Berwick lines amounted to 11,836,3541., on the York lines 
to 5,866,986/., on the Leeds lines to 2,678,631/.,0n the Malton and Driffield to 
334,360/., on the Thirsk and Malton to 50,0001., and on joint account to 1,696,3581. ; 
total 22,462,689/., leaving a balance against the company of 129,163/. 


Nortu Lonpon.—The report of the directors stated, that the increase of re- 
ceipts, from all sources, amouuts to 3,3741., towards which the passenger traffic has 
contributed 2,016/. The net revenue, after deducting all expenses and debenture 
interest, amounts to 24,559/. This sum is 3,668/. in excess of the net balance at 
the same period last year, and is sufficient to pay a dividend at the rate of 5 
per cent. per annum, leaving $50/. for the current half-year’s account. The capital 
account shows that 1,312,666/. had been received, and 1,311,467/. expended, 
leaving a balance of 1,199 The total receipts during the half-year ending the 
81st of December last amounted to 70,512/., and the expenses, including 2,339/. for 
dock charges, 2,236/. for rates, taxes, and duty, and 6,093/. for toll to the Black- 
wall Railway Company, amounted to 39,289/., leaving a balance of 32,1061. 


Norra Strarrorpsnire.—The report of the directors stated that, after putting 
aside a reserve of 2,000/., and after meeting every expense which could be charged 
to revenue, the directors are enabled to propose a dividend at the rate of 2} per 
cent. per annum, leaving a balance of 2,124/. The capital account shows that 
4,124,7511. had been received, and 4,090,258]. expended, leaving a balance of 
34,492/. The railway revenue account for the half-year ending 3lst of December 
shows that 130,886/. hud been received, and 70,772/. expended, leaving a balance 
of 60,1147. The canal revenue amounted to 61,8481, and the expenses to 
25,2461. leaving a balance of 36,602/, which, added to the balance from the railway 
revenue, makes a total of 96,7161. Out of this sum is deducted 59,9881. for interest 
and preference charges, leaving a balance of 36,728/. for the ordinary dividend. 


OxrorD, WORCESTER AND WOLVERHAMPTON.—The dividends here declared 
were in accordance with the recommendation of the directors, who, in their report, 
stated that the total revenue from all sources, including the receipts of the Stour- 
bridge Extension and Stratford-upon-Avon Canals, amounted to 121,013/., and the 
expenditure to 51,505/., leaving a balance of 69,508/., which sum, after deduction 
of 25,111/. for interest on debenture bonds, loans, &c., 5,472/. for interest on deben- 
ture stock, 3,566l. for Stratford Canal rent-charges and annuities, 2,5371. for one 
year’s rent of the Stratford and Moreton Railway, and 581/. for the Chipping 
Norton portion of traffic, enable the directors to propose a dividend of 6 per cent. 
per annum on the first guaranteed stock, amounting to 25,439/, and of 3 per cent. 
per annum on the second guaranteed stock, amounting to 6,620/. On comparing 
the gross receipts of the past half-year ending 31st December last with the corres- 
ponding half of 1857, a decrease is shown of 1,780/., and in the expenses of 1,675/., 
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leaving the decrease in the net receipts only 105. The per-centage of working 
expenses for the last six half-years shows a considerable decrease—namely 67°34 
per cent., ending June, 1856, 50°93 per cent., December, 1856, 46°53 per cent., 
June, 1857, 43°30 per cent., December, 1857; 42°89 per cent., June, 1858; and 
42°57 per cent. ending December, 1858, although the latter includes about 5,000/. 
extra charges, of which 4,200. is the Brettel-lane accident in August last. The net 
revenue applicable to the payment of fixed charges, interest, and dividend, was, in 
those six half-years, 28,414/., 54,8421., 57,407/., 69,6141. 60,7412, and 69,5082, 
respectively. The capital account shows a gross increase of 51,669/., of which 
20,6901. is for new branches, sidings, and works, 7,828/. for plant and fixtures, and 
22,160/. for land, compensation, &c. The net increase of capital account, after 
deducting the materials sold, is 23,8112, The capital account shows that 4,429,594/, 
had been received and 4,019,660/. expended, leaving a balance of 409,934l., in- 
cluding about 299,000/. of stock deposited as security on loans, The arrears of 
interest on the second guaranteed (redeemable) stock amounted, on the 3ist of 
December last, to 19/. 19s. 10d. per cent. 


ee 


Srockton anp Dartineton.—The directors stated in their report that the 
receipts for the six months, including the balance of 1,653/. brought from the pre- 
ceding half-year, amounted to 193,697/., and the expenditure to 111,487/. The 
half-year’s accounts contain a debit of 5,545/. in part payment of the Parliamentary 
expenses of last session. The disposable balance, after payment of all interest, 
preference dividends, and other outgoings, amounted to 37,000/. This sum was 
fully equal to the payment of a dividend at the rate of 94 per cent. per annum on 
the ordinary stock, and would make the dividend for the year 1858 9 per cent., 
leaving a balance of 3,000/. for the next account. The report was adopted, 





Soutn Yorxsnire.—The dividend declared by this company was at the rate of 
2} per cent. per annum for the half-year on the ordinary capital, The report 
stated that the gross receipts during the half-year ending the 3lst of December 
last amounted to 72,9011. in connection with the railway and navigation, and the 
expenditure to 33,829/., leaving a balance of 39,072/., which, added to the balance 
of 217/. brought from the preceding half-year, made a total sum of 39,2897, The 
rents and interest on mortgages amounted to 22,087/., leaving 17,202/. for dividend. 
The net income for the half-year upon the traffic of the Thorne Extension, eleven 
miles in length, constructed at an expense of about 35,000/., had been at the rate 
of upwards of 7 per cent. on the outlay. The directors have contracted to carry 
on the line for a further ten miles to Keadby, at a cost of about 30,000/., which will 
not only be remunerative in itself, but probably double the return of the Thorne 
line. The directors complain of the hardship of Lord Campbell’s Act in having 
been compelled to pay a commercial traveller 1,300/. for an injury to his spine from 
a slight collision on the line, by which he was paralyzed. The demand for 5,0001. 
damages was made two months after the occurrence, and they were told by their 
counsel the jury would believe the claimant, although his claim was so late, and 
they compromised the matter for 1,3001. The capital account showed that 
2,198,475. had been received, and 2,168,688/. expended, leaving a balance of 
29,7871. 

Sourn Devon.—The report of the directors stated that the balance of revenue 
for the past half-year amounted to 22.0191., of which the annuities would absorb 
5,070/. ; dividend on new shares, 2,250/. ; dividend on additional shares, 1,282. ; 
and dividend at 30s. per cent. per annum on the consolidated stock, 11,020/., 
leaving a balance of 2,395l. The traffic receipts for the half-year ending the 31st 
of December last, amounted to 73,556/., the expenses to 37,6342, and the net pro- 
fits to 35,9221. It was intended to set aside 3,000/. a-year for the renewal of the 
permanent way, in addition to the ordinary charges under that head. The directors 
recommended the creation of debenture stock to the extent of 328,000/., leaving a 
fixed rate of interest of 44 per cent. per annum until the 1st of March, 1869, and of 
4 per cent. per annum thereafter in perpetuity. 
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Soutn Wates.—The directors stated in their report that the depression in the trade 
of the country has continued to exercise an injurious effect upon the traffic during 
the past half-year. The receipts during that period amounted to 173,667/. as 
against 188,505/. for the corresponding half of 1857, showing a decrease of 14,8381. 
In comparing the expenses of the last half-year with those of the corresponding 
period of 1857, there is an increased charge for maintenance of way. The balance 
of 50,995/. will, after meeting all preference charges, admit of the payment of a 
dividend at the rate of 24 per cent. per annum, leaving 2,3211, to be carried forward 
to the next half-year. The expenditure charged to capital during the half-year 
has been limited to 24,063/. The capital remaining to be issued under the powers 
of the Act of 1855 amounts to 379,980/. Of this sum the directors propose at pre- 
sent to raise about 200,000/., of which it is assumed that 100,000/. will be required in 
the course of the next twelve months, the remainder being raised at such later 
period as the requirements of the company may render necessary. The capital 
account shows that 4,490,549/. had been received, and 4,457,705/. expended, 
leaving a balance of 32,8441. The revenue account for the half-year ending 31st 
of December last, showed that 173,668/. had been received, and 110,7081. expended, 
leaving a balance of 62,960/. The report was agreed to and the dividend declared. 





SHREWSBURY AND HeEREFORD.—The directors stated in their report, that the 
expenditure on capital account during the last six months amounted to 2,321/, 
making a total expenditure of 596,262/., leaving a balance of 7,388/. The receipts 
for the half-year ending the 31st of December last amounted to 44,5941, and for 
the half-year ending the 31st of December, 1857, to 41,593/., exhibiting an increase 
of 3,001/., or 7 per cent., as compared with the corresponding half of 1857. 


Tarr Vate.—The report stated that the balance of the revenue account, assisted 
by the reserve carried over from the last half-year, enabled the directors to declare 
a dividend at the rate of 7} per cent. per annum, payable on the 5th of March. The 
usual sum of 750/. has been applied to the depreciation fund. The sum of 30,0001, 
part of the debenture debt, has been converted into irredeemable stock at 4 per cent., 
of which amount 8,000/. had been exchanged since the last report. The capital 
account shows a total expenditure to the 31st of December last of 1,264,5261., and a 
total receipt of 1,236,900/., leaving a balance of 27,6261. against the company. The 
revenue account for the half-year showed that 106,611/. had been received and 
60,688/. expended, leaving a balance of 45,923/., of which 21,516/. has been applied 
to the payment of interest, &c., leaving a balance of 24,407/. to which was added 
5,9501. from last half-year, making a disposable sum of 30,3571. applicable to 
dividend. 


——— 


Vater or Neatu.—The report of the directors stated that the passenger traffic 
shows a decrease of 17°8 percent., resulting from the depressed state of trade and 
low rate of wages. The directors do not feel justified in recommending a dividend 
for the past half-year at a higher rate than 3 per cent. per annum, less income-tax, 
payable on the 2nd of March. The payment of about 1,400/. will close the solicitors’ 
unsettled accounts. The capital account shows that 983,983/. had been received, 
and 954,207/. expended, leaving a balance of 29,7751. Therevenue account for the 
half-year ending the 31st of December last showed that 42,1037. had been received, 
and 24,9217. expended in working the traffic, 6,658/, for interest on loans, and 4401. 
for Aberdare guarantee, leaving a balance of 10,086/. To this sum is added 671. 
from the preceding half-year, making a disposable sum of 10,153/., of which the 
proposed dividend will absorb 10,016/. and leave 1371, 





WHITEHAVEN AND Furness.—The dividend declared was 3s. per share, or at 
the rate of 1} per cent. per annum. The directors stated in their report that the 
receipts of the company for the past half-year amounted to 13,740/., being an 
increase of 1,170/. over the receipts for the corresponding period of 1857, and of 
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ade 3,764/. for the same half of 1856. The working expenses for the past half-year 
mg amounted to 6,509/., being an increase of 354l. over those of the corresponding half 
an of 1857, and of 2,0407. over those of the ®@ame half of 1856. The balance of 


revenue account amounts to 7,231/., and after payment of interest on mortgages 
& and temporary loans, and providing for a dividend of 5} per cent. on the whole of 








1. the preference shares, there remains 1,839/. for division among the holders of the 
am original shares. The capital account showed that 456,553/. had been received to 
am the 31st of December last, and 473,739/, expended, leaving a balance against the 
company of 17,186/, 

ers 
re- 
lin West Hartreproor.—The dividend of this company was at the rate of 4 per 
ter cent. per annum. The report stated that during the recent period of commercial 
tal : depression, the undertaking had fully maintained its position in the district, and 
ed, during the few weeks of the present year the revenue returns exhibited a gratifying 
lst rate of progress—the amount for the seven weeks being 22,838/., as compared with 
ed, ; 19,6671. for the corresponding period of last year. The report further showed that 
d. : the amount credited to revenue had for the past year been 178,497/., including the 

yi sum of 2,717.. brought forward from the last account. The working expenses were 

debited with 79,8311, taxation 2,385/., leaving a surplus of 96,280/. After debiting 
he interest and those preference dividends which were payable within the year, a 
‘2 i balance was left of 35,4981. for dividend. The traffic returns for coals, passengers, 
ts ; merchandise, &c., amounted during the past year to the sum of 178,497/., as against 
or i 176,732/. for the preceding year. 
se 
SCOTCH LINES. 

: CaLepontan.—The dividend paid by this company on the ordinary stock was at 
od the rate of 4 per cent. per annum for the half-year. The report of the directors 
re f stated that the revenue account shows a balance of 93,023/. After payment of the 
he dividends on the original preference stock and on the new preference shares, 
l, amounting to 26,791/., there remains 66,2311. for a dividend on the ordinary stock, 
bey after payment ot which there would be a surplus of 4,490/. to the credit of the 
al contingent fund, which will then amount to 11,8687. The revenue for the half-year 
a ending 31st of January last amounted to 342,236/., being 8,418/. less than at the 
1e corresponding half of the preceding year, and the working expenses to 132,462/. 
d : or 38°7 per cent., being 503/, more than for the corresponding half of the preceding 
d year, showing a decrease in the net traffic of 8,921/. The average rate of the 
d debenture interest has declined from 4/. 9s. 83d. per cent. per annum on the 31st of 
ro) January, 1858, to 4/. 7s. 9d. per cent. per annum on the 31st of January, 1859. 

. The expenditure on capital account amounted during the half-year to 33,7991., in- 

cluding 27,460/. for land and works; 3,339/. for plant, and 3,000/. for calls on the 
_ Biggar and Broughton shares. The capital account showed that 8,634,362/. had 
d been received, and 8,509,271. expended, leaving a balance of 134,091. The 
i revenue account showed that 345,921/. had been received during the half-year, and 
, 145,598/. expended, leaving a balance of 200,323/. 
” a 
, Eprxpurcu, Perta anp DunprE.—The report of the directors stated that the 
) r gross revenue for the half-year ending the 31st of January amounted to 90,2081. 
; : and the expenditure to 44,316/.,, being an increase of 794/ on the former and a 
decrease of 525/. onthe latter, as compared with the corresponding period of 1858. 
. The net receipts showed an increase of 1,318/., and amounted, including a balance 


of 2,0471. from previous accounts, to 47,9397. Of this 45,660/. was required to 
pay the interest on the preference stock and the arrears (1,718/.) of dividends on 
preference stock for the last half-year. A balance of about 1,500/. remained to be 
carried forward. 


EpinpurcH AND Giascow.—The report of the directors stated that the receipts 
during the half-year ending the 31st of January, show an increase of 5,496l. over 


—_——— —_— 
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those of the corresponding period of the preceding year. The working expenses, 
on the other hand, showed a reduction of 1,128/, ‘The net balance of revenue was 
49,6962, which would have afforded dividend on the ordinary stock at the rate of 
3} per cent., atter payment of the 5 per cent. preference dividend ; but a balance of 
9,273/, had been paid the Sterling and Dunfermline Company in excess of the sum 
reserved from revenue for that company, and under the settlement then made this 
amount required to be provided. The sum of 3,250/. had since been set aside for 
this purpose ; and the board had resolved that the balance still outstanding (6,023/.) 
should be wiped out from the past half-year’s revenue. Deducting the 6,023/. from 
the net balance of 49,6951, there remained disposable a free revenue of 43,6721., 
from which the directors recommended the payment of the 5 per cent. preference 
dividend, amounting to 6,875/., and a dividend on the ordinary stock at the rate of 
34 per cent., or 36,129/., leaving a balance of 667/. The capital account showed 
that 4,254,270/. had been received, and 4,225,432/. expended, leaving a balance of 
28,8371. The revenue account for the half-year showed that 156,585/. had been 
received, and 58,909/, expended, leaving a balance of 97,676/., out of which 30,1051. 
was deducted for interest on loaus, and 17,875/, for rents and dividends, leaving 
49,6951. 


Gtascow AnD Soutn Western.—The dividend here declared was at the rate of 
4} per cent. per annum. The directors stated in their report that the capital ex- 
pended on the line and branches to the 31st of January last amounted to 4,531,035/. 
This expenditure does not include the amount invested in stocks held on behalf of 
the company, and contributions towards new extensions. The receipts for the 
passenger traffic of the past half-year show a decrease of 3,958/., but in the goods 
and minerals there was an increase of 3,231/., as compared with the corresponding 
half of last year. The working expenses amounted to 38 per cent. of the receipts; 
there had been an additional mileage of 22,530 miles, and an extra tonnage carried 
of 64,824 tons. The average rate of interest payable on the mortgage debt was 
41. 2s. per cent. The directors propose to fund an amount of the mortgage debt not 
exceeding 250,000/, the holders being entitled to receive an annuity thereon at the 
rate of 4 percent. Therevenue account, after deducting working expenses, interest 
on loans, and all other usual charges, the transfer of 2,000/. to the credit of the 
renewal of way fund, and providing for dividends payable on the guaranteed and 
preferential stocks of the company, shows an available balance of 66,052/. The 
board recommend the shareholders to appropriate 62,533/. of this amount in declaring 
a dividend. The capital account shows that 4,686,1362 had been received, and 
4,747,1031. expended, including 216,067/. invested in the stocks of other companies, 
leaving a balance of 60,967/. against the company. The revenue account for the 
half-year ending 3lst January last showed that 185,322/. had been received, and 
81,841/. expended, leaving a balance of 103,481/. From this sum is deducted 
24,458/. interest on mortgages, leaving 79,0237. To this sum is added 3,066l. 
brought from the previous half-year, making a disposable sum of 82,089/. The 
proposed dividend on the ordinary stock and guaranteed interest on preference 
shares will absorb 78,570/., and leave a balance of 3,519/. for the next account. 


Nortu Britisa.—The report stated that every department of the railway has 
been maintained in good order, the working expenses bearing a ratio of 37°28 per 
cent. to the gross receipts, which amounted to 149,278/, showing an excess of 
6,709/. over those of the corresponding period last year. The net receipts have 
been 61,339/. as against 55,067/., showing an increase of 6,2711, being at the rate 
of more than half per cent. per annum on the ordinary stock of the company for the 
half-year. The average rate of interest on debenture loans and stock was 4/. 7s. 4d. 
per cent. as compared with 4/. 11s. 3d. last year, being a saving of 3s. 11d, per cent. 
on 1,116,867/., or at the rate of 2,187/. per annum. In the general balance-sheet, 
the amount debited to account of stores in stock was swollen by the purchase of 
rails (40,813/.) for the Border Union Railway. The capital account showed that 
4,616,337/. had been received, and 4,511,937/. expended, leaving a balance of 
104,4007, The revenue account showed that 149,2287. had been received in the 
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half-year ending the 31st of January last, and 63,7297. expended, leaving a balance 
of 85,499/ , out of which 24,1607. was deducted for interest on loans, leaving a free 
balance of 61,3397. The report was agreed to. 


Scottish Centrat.—The report of the directors stated that during the past 
half-year 32,465/., had been expended on capital account, including 19,5857. on 
the works of the Denny Branch and Denny Extension Railways, and 10,434/. on 
sidings and stations. The final call of 1/. per share on 1,310/ shares held in the 
Dunblane, Doune, and Callander Railway has been paid. The ordinary capital on 
which dividend is payable amounts to 1,045,000/. The amount received on 
debenture stock is 120,000/., of which the sum of 82,225/. has been received during 
the past half-year. The traffic receipts for the half-year ending January 31 last 
amounted to 81,112/. against 78,822/. at the corresponding period of the preceding 
year, showing an increase of 2,313/. The expenditure, including interest on loans, 
amounted to 54,040/, against 48,733/. at the corresponding period of last year, 
showing an increase of 5,307/. The net profit for the half-year amounted to 
27,0721. The proposed dividend at the rate of 5} per cent. per annum would 
amount to 27,431/., being 359/, more than the profit of the half-year. The directors 
proposed to supply the deficiency of 359/. by taking it from the surplus fund, which 
would then amount to 4,063/. The capital account shows that 1,928,816/. had 
been received, and 1,912,8067. expended, leaving a balance of 16,010/. in hand. 
The revenue account for the half-year ending January 31 showed that 81,1122. had 
been received, and 37,621/. expended, leaving a balance of 43,4911. ‘The report 
was adopted. 


—_—_—_— 


Scottish Nortu Eastern.—The dividends declared were in accordance with 
the recommendation of the directors, who stated in their report that the revenue 
for the half-year ending the 3lst of January last amounted to 98,1577. and the 
expenditure to 47,474/., leaving a balance of 50,6837. Of this sum the Aberdeen 
portion amounts to 35,478/., and the Scottish Midland to 15,2051. The gross 
receipts for the past half-year show an increase of 4,419/. as compared with the 
same half of the preceding year, and the expenditure an increase of 2,137/., 
leaving the increase in the net receipts 2,282I, After deducting interest and all 
preferable charges, the balance available for dividend on the Aberdeen capital stock 
for the half-year is 13,551/.,to which is added the surplus from last half-year, 2,0161., 
making a disposable sum of 15,567, Out of this is deducted 1,280/. for dividend 
on the 34 per cent. stock, 8,300/. dividend on the 6 per cent. stock, and 5,250/. on 
the 7 per cent. stock, together 14,8301, leaving a balance of 7371. for the next 
account. The balance on the half-year applicable as dividend on the Scottish 
Midland stock is 12,290/., out of which the directors propose to pay a dividend at 
the rate of 4 per centum per annum, and to carry the balance of 536l. to the credit 
of the reserved account, thus replacing a large portion of the sum taken from that 
account last half-year to assist in paying the dividend then declared. The capital 
account has been debited during the half-year with 1,2867. The capital account 
showed that 1,976,412/. had been raised on shares, and 733,488/. on debentures; 
total 2,709,900/. The expenditure on the Aberdeen line amounted to 1,921,9081.; 
on the Scottish Midland line, to 668,876/.; and on joint account to 146,7541/.; total, 
2,737,538/., leaving a balance against the company of 27,6382. 





IRISH LINES. 


Cork anp Baxpon.—The directors stated in their report that an increase of 
216/. is shown in the total traffic of the last half-year as compared with the corres- 
ponding six months of the previous year. The working expenses of the line have 
been 614/. less than in December, 1857, notwithstanding the necessary expenditure 
for sleepers, the extension of the platforms at Bandon and other stations, and the 
painting of the remainder of the carriages and rolling stock. The balance-sheet 
shows a surplus of 2,005/., after paying all expenses and providing for outstanding 
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accounts ; and the directors recommend that a dividend be declared on the No, 1 
preference shares at 5} per cent. per annum for the half-year ending the 31st of 
December last, and on the No. 2 preference shares for the same half-year at 5 per 
cent. per annum, both payable on the Ist of March. The capital account showed 
that 361,753/. had been expended on the line and works. The revenue account for 
the half-year showed that 7,858/. had been received, and 3,767/. expended, leaving 
a balance of 4,091/. The report was agreed to. 


Dusiin anv Betrast Jonction.—A dividend was declared in accordance with 
the report, which stated that the traffic receipts for the half-year ending the 31st of 
December amounted to 34,0261, being 822/. in excess of those for the half-year 
ended the 3lst of December, 1857, although the amount estimated as due for mail 
service during that period exceeded the income from that source during the last 
half-year by 3191. The working expenses bore to the revenue traffic the very 
moderate ratio of 31/. 8s. 2d. per cent,, and amounted to 10,687/. The following 
statement of the receipts derived from passengers and goods during the last four 
years indicates a steady progressive development of the resources of the line :—In 
1855, 50,033/. ; in 1856, 54,977/.; in 1857, 57,5991. ; and in 1858, 59,6597. The 
total income of the company for the half-year amounted to 37,2652, and the total 
expenditure, including rates, taxes, and interest, to 18,248/., leaving a balance of 
19,0177. ; out of which the directors recommended that a dividend at the rate of 4 
per cent. per annum (free of income-tax) on the paid-up capital of the company be 
declared ; and that the amount (about 1,105/.) be added to 6,382/., the revenue 
balance from the preceding half-year. 

Dusiin AnD Drocuepa.—The half-yearly report stated that the receipts of the 
company for the last half-year exceed those of the corresponding part of 1857 by 
1,1711, while the working expenses exceed those of the corresponding period 
by 352/., thus leaving an increase of 819/. in the net receipts of the half-year. The 
net profits of the half-year, after paying working expenses, interest on loans, and 
dividends on preference shares, amount to 17,561/. Out of this the directors recom- 
mend a dividend of 33s. 9d. on each 75/. share. and Ils. 3d. on each 25/, share, 
being at the rate of 44 per cent. per annum. This dividend will amount to 12,755, 
and leave 4,805/, The directors recommend that 3,000/. should be carried to the 
credit of the reserve and reproduction fund, and the remainder to next account. 
Under ordinary circumstances, the profits of the past half-year would justify a 
dividend at the rate of 5 per cent.; but, as it would be necessary to expend in the 
course of the next two years a sum of about 8,500/. in replacing the timber viaduct 
at Malahide with a permanent structure, it was not expedient to divide more. The 
dividends above recommended were declared. 





DounDALK AND ENNISKILLEN.—From the directors’ report it appeared that the 
total receipts for the past half-year amounted to 16,531/, against 13,208/. at the 
corresponding period of 1857, showing an increase of 3,322/, ‘Fhe working expenses 
amounted to 8,043/., leaving the sum of 8,487/. applicable to payment of interest on 
debentures and for dividend. From the circumstance of there being still a very 
large sum of money raised on preference stock, which is unproductive of revenue, 
and from the new portion of the line being still only partially productive, the 
directors have come to the conclusion of recommending that no dividend should be 
paid on the ordinary shares, but that the balance of 728/. should be carried to the 
next account. The capital account shows that 705,587/. had been received, and 
700,206/. expended, leaving a balance of 5,3811. 

Great SouTHERN AND Western.—The report of the directors stated that the 
receipts for the half-year ended 31st of December last amounted to 173,389/. and 
for the corresponding half of 1857 to 176,863/., showing a decrease of 3,473/. The 
net surplus revenue for the half-year amounted to 86,787/., out of which the directors 
recommend a dividend at the rate of 5 per cent. per annum on the consolidated 
stock of the company, leaving a balance of 10,6817. Of this sum they recommend 
that 4,000/. be placed to the credit of the reserve fund, and 6,681/. be carried to the 
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lo. 1 next half-year’s account. Notwithstanding the decrease of 3,473/. in the traffic as 
st of compared with the corresponding period of 1857, there had been an increase in 
per every department except in the military and mails, in which the decrease had been 
wed 6,479/.; deducting the 3,473/. from that sum there would remain a balance of 
; for 3,006/., being the actual increase on the ordinary traffic of the railway. The capital 
ring account showed that 4,451,569/. had been received and 4,557,226/. expended, leaving 


a balance against the company of 105,656/, The revenue account for the half-year 
ending December 31, showed that 177,509/. had been received and 68,999. expended, 





rith leaving a balance of 108,610. 

t of _ 

ear LONDONDERRY AND ENNISKILLEN.—The report of the directors stated, that the 
rail total receipts for the half-year ending the 31st of December last amounted to 
last ; 20,4822, being an increase of 3501. over the corresponding period of 1857. The 
ery j total expenditure was 9,987/. against 10,0654. for the same half of 1857, showing a 
ing ‘ decrease of 77/. After payment of interest on the Government loan and ordinary 
our debentures, and providing interest on temporary loans and liabilities, there remains 


-In 


a disposable balance of 6,309/. This sum is sufticient, after payment of dividend on 
‘he 


the 6 per cent. 101. shares, to give a dividend of 5s. 3d. on the 12/. 10s. preference 
tal shares, leaving a balance of 75. The capital account showed that 696,534/. had 
of ! been received, and 699,282/. expended, leaving a balance of 2,747/. against the 
"4 i company. The revenue account for the half-year ending the 3lst of December 


eet ers 


last showed that 20,482/. had been received, and 9,987/. expended, leaving a balance 
of 10,4942. ‘To this is added 19/. from the preceding half-year, making 10,513/. 
From this sum is deducted 4,203/., for interest on loans, leaving 6,309/. for dividend. 
The dividend recommended was declared. 


he —— 

by Miptanp GREAT WESTERN —The dividend declared was, as recommended in 
od ‘ the report, which stated, that on the line from Dublin to Athlone and the Longford 
he and Cavan branches the receipts from passengers and mails in 1857 were 46,137/.; 
id \ in 1858, 45,2831. showing a decrease of 854/. Receipts for goods, cattle, &c., in 
n- . 1857, amounted to 31,7861; in 1858, to 34,7281, showing an increase of 2,492/.— 
e, total, in 1857, 77,923/.; in 1858, 80,0111, showing an increase of 2,088/. from 
a an improvement in the receipts for the conveyance of goods and cattle. The receipts 

4 





1e from the railway and canal amounted to 92,1171. the disbursements to 55,6911, 
t. 2 leaving 36,425/.; which, with the surplus from last half-year, 647/., made a dis- 
a z posable sum of 37,0727. From this amount the directors recommend that a divi- 
le dend, at the rate of 5 per cent. per annum, free of income-tax, amounting to 
ot q 33,806/., be paid on the capital of the company, and the surplus of 3,2661. be carried 
e ie to the credit of the next half-year. 

? Uxster.—The report of the directors stated that the total receipts for the half- 
e year ending the 31st of December, 1858, amounted to 42,871/., against 38,5511, for 
e the corresponding half of 1857. The past being the first half-year after the opening 
8 of the Monaghan extension line, the directors looked with some anxiety for the 
n result, and, so far as they were enabled to judge, the anticipations of the pro- 
y prietors would be fully realized. The earnings for the half-year were 42,804l., the 
3 working expenses 14,836/., and interest on loans 5,042/.—leaving an available 
) balance of 22,9261 Out of this sum the board recommend a dividend of 27s, 6d. 
) i per share upon the original shares, and of 11s. per share on the extension shares 
3 5 (being at the rate of 54 per cent. per annum), less income-tax, payable on the 16th 
L : inst., leaving a balance of 3,538/. for the reserve fund. The capital account showed 


that 965,753/. had been received, and 976,125/. expended, leaving a balance of 
10,372/. against the company. The report was agreed to. 





WatErRFoRD AND LimericK.—The dividend declared was at the rate of 1 per 
cent. per annum. The report stated that the traffic receipts for the half-year ending 
the 3lst of December last, amounted to 31,854/., the working expenses to 12,1871, 
and the net balance to 19,667/., being 1,680/. more than for the corresponding half 
of 1857. The total income for the past half-year amounted to 32,2671, and the 
expenditure, including law costs and renewal of engines, to 12,8511. After making 
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provision for interest on loans and preference shares, a balance of 3,083/. remained. 
The capital account showed that 1,217,856l. had been expended, leaving a balance 
against the company of 39,0871. 








FINANCES AND EXPENDITURE OF FOREIGN STATES. 


Recent official tables afford an interesting insight into the financial position 
of some European States. The total revenue of Portugal in 1856-57 was 
estimated at £2,867,875, and the revenue of that country seems to have 
been progressively increasing of late years. The most productive sources 
of revenue are direct aad indirect taxes, which were put down at £1,913,531. 
The receipts from Madeira and the Azores were estimated at £94,337, and 
the revenue from other colonies at £188,597. The expenditure in the same 
financial year wasestimated at £3,057,261, of which £700,999 was for interest 
on the public debt; £581,274 was set apart for the ministry of finance, 
£267,168 for the ministry of the interior, £100,361 for the ministry of 
justice and ecclesiastical affairs, £655,943 for the ministry of war, £190,056 
for the ministry of marine and the colonies, £33,779 for the ministry of 
foreign affairs, £236,397 for the ministry of public works, £24,525 for the 
redemption of the notes of the Bank of Lisbon, £26,988 for extraordinary 
expenses, and £212,411 for expenses for the colonies. The amount of the 
public debt in 1855 was £2,384,538, the interest on which ranged from 2 
to 6 per cent., 3 per cent. being paid on more than half. In 1855 the 
revenue of Spain was £15,690,809, and the expenditure £15,673,898, In 
1857 the totals were £18,126,314, and £18,033,001, respectively. In 1855 
the principal heads of the revenue were—land taxes, £3,100,000 ; patents, 
£560,000; legacies, mortgages, &c., £230,000; excise, £1,680,000; salt, 
£812,826 ; tobacco, £2,050,000; stamps, £385,000; domains, £189,419; 
customs, £1,570,000 ; lotteries, £900,400; mines, £265,572 ; roads, £137,700; 
railways, £40,000 ; colonies, £596,530; ‘ reduction of salaries,” £550,000 ; 
sale of national property, £650,000; dues on public works, £846,000 ; and 
miscellaneous, £782,711. As regards the expenditure, the civil list absorbed 
£320,000, the legislative body, £18,669 ; the interest on the national debt, 
£2,798,364 ; the presidency of the council, £12,274; the ministry for 
foreign affairs, £167,326 ; the ministry of justice, £381,029 ; the ministry of 
war, £2,806,726 ; the ministry of the navy, £912,291 ; the ministry of the 
interior, £506,306 ; the ministry of agriculture, commerce, and industry, 
£1,483,533 ; the administration, £3,168,855; the expenses of courts of 
justice, £135,857 ; the finances, £267,967 ; pensions, £1,495,981 ; and the 
ministry of public worship, £1,248,733. The revenue of Switzerland, in 
1857, was £627,440; and the expenditure, £608,240. The receipts from 
public property, interest on capital advanced, &c., were £8,965; customs, 
£224,000; post administration, £312,320; telegraphs, £15,160 ; the manu- 
facture of gunpowder and percussion caps, £30,134 ; the Mint, £33,088 ; and 
the chancery and war department, £3,772. On the other side of the account 
the interest on the passive debt was £2,086; the charges for the national 
council, States council, federal council, federal chancery, federal tribunal, 
and pensions amounted to £11,841; the political department absorbed 
£2,980 ; the department of the interior, £8,668 ; the war department, £480 ; 
the finance department, £1,252 ; the trade and customs department, £200 ; 
the post and public works department, £1,048; the department of justice 
and police, £972; the army, £58,671 ; the collection of customs, £130,080; 
the post administration, £312,220; the telegraphs, £14,800; the manufac- 
ture of gunpowder and percussion caps, £25,678, and the charges of the 
Mint, £33,963, 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month of February were issued on 
the 25th of March, and show an increase, not only of £2,325,727 over the 
month of February, 1858, but of £301,103 over the corresponding period 
of 1857, when the trade of the country, owing to the reckless operations 
which preceded the panic had attained an unprecedented extension, 
Cotton goods, in consequence of the Eastern demand, continue to exhibit 
the principal augmentation, but almost every other branch of production 
likewise appears on the favourable side. Indeed, the only exceptions are 
coal, copper, machinery, and wool, a diminution in the _ ee of which 
is often a natural consequence of the general activity of all the operations 
for which they are used at home. The subjoined table shows the exact 
increase or decrease under each head :— 


DecLarRED VALUE OF ExporTATIONS. 





Raa nT RE 
oe ae 1858. 1859. Increase. | Decrease. 








Apparel and slops ... ... ...| £115,284 159,648 44,364 
Beer and ale : — —- <a er 196,174 48,084 
ee nt ok es, ee ae 27,914 36,131 8,217 
MNEs, aaa: ‘am ieue - ae) ace 24,879 50,998 26,119 
Candles ilk sae. dace “ae Sige 8,869 10,665 1,796 
RN aie | als: aa" aa cele ae 3,385 11,855 8,470 
Coals andculm ... ... ... ...| 203,972 181,674 —_ 
OS Oe ee 7,214 8,380 1,166 
CORtOMB..c. cee cee coo cee col Spb GOgt ed | 3,174,492 980,715 
Cottom YER 2c. ccc nce tee weet «= 680,681 754,967 114,286 
Earthenware... ne eee] 80,855 94,996 14,141 
Fish — se on ee, ee ee 4,931 8,949 4,018 
Se eee ee ee 17,074 17,174 109 
SE ana cok “oud. “oan, ou ee 39,698 43,385 8,687 
Haberdashery ... we oe. eee} 219,113 327,144 108,031 
Hardwares ... .. oo «. «| 188,699 254,898 66,199 
Leather a a 122,462 145,691 23,229 
a mae ie 345,491 63,518 
sea 76,766 159,038 82,272 
5 memes ee 172,748 oom 
Tron and steel ... .. ... «| 562,581 671,236 108,655 
Copper and brass... ... ... «| 258,755 | 202,500 —_ 
ve 40,489 | 48,497 8,008 


w 
> 
nw 
= 
So 


oO 
= 
no 
or 
or 


Tin ete 600 wee te tee te 97,428 127,822 30,394 
Oil seed Oe ae ee 48,139 93,868 45,629 
Painters’ colours... ... wo 19,226 35,344 16,118 
Pickles and sauces .. i ae 14,958 27,638 12,680 
Plate and jewellery ... ... «- 44,464 47,175 2,711 


Salt Gan ales Soe <Geet are 10,987 12,944 1,957 
a. san see “ae Se a 101,725 210,275 108,550 
a ss: “pd ot ee ee 13,847 2,531 
7 (a 72,437 28,738 
a ra 16,055 14,420 _ 

Stationery ... 20 coe coe ove 57,522 65,564 8,042 
Sugar, refined ... ss. soo oe 13,918 33,549 19,631 
co xe ee ee 65,503 32,530 we 

Woollens “oo one pee ene (One 618,553 947,954 329,401 
Woollen Yarn... ... see ee] 136,873 163,749 26,876 
Unenumerated articles ... ...| 513,631 638,296 124,665 
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Total... ... ss. see o0-| 7,288,416 | 9,614,143 
VOL. XIX, 
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Trade of the United Kingdom. 


With regard to imported commodities, the arrivals of wheat and flour, 
owing to our low prices, again show some falling off. As respects other 


articles, the consumption has been on an average scale. 


Cocoa, tea, wines, 


tobacco, fruits, and spices, show an increase, and coffee, sugar, and spirits 


a decrease. 


Subjoined are the quantities of provisions, &c., imported and taken for 


home consumption :— 




















Months ending February 28,1858, Imported. Home Consumption 
soe Seemaney 58, 1858. | 1859. | 1858. | 1859. 
Grain, wheat, qrs.... 263,553 | 226,239| 263,553 | 226,239 
Grain of other descriptions, ats. 153,414 193,990 | 153,414 | 193,990 
Indian corn, qrs.. oe 63,953 57,627 | 63,953 | 57,627 
Flour and meal, aa 809,353 247,252 | 309,353 247,252 
Provisions—Bacon, &e. &e., ewt. 20,889 42,326 | Free. Free. 
Butter and cheese, cwt. 44,366 49,665 49,597 50,309 
Animals, No. o a 1,591 10,577 Free. Free. 
Eggs, No. .| 8,413,200 | 9,455,000 | 8,486,200 | 9,407,000 
Cocoa, lb. ... 521,489 614,275 | 263,977 358,159 
Coffee, Ib. ... 3,915,474 | 8,943,586 | 2,966,099 | 2,634,369 
Sugar, cwt. ... 373,265 519,605 680,976 619,741 
Tea, Ib... ... 1,877,315 | 4,380,684 | 5,433,387 | 5,939,113 
ee OE cc wes 253,283 34,915 | 127,149 121,982 
Spirits, gallons 365,283 935,017 | 390,083 382,053 
Wines, — 361,230 647,952 503,365 604,762 
Tobacco, Ib. . 502,795 | 1,215,790 | 2,702,592 | 2,727,661 
Currants and. raisins, owt. pat 14,867 37,363 | 34,736 28,587 
Lemons and oranges, bushels .. 109,929 169,663 119,832 146,724 
ee ee ee 596,315 905,279 391,011 421,467 
eee eee 5,596 6,697 | 1,159 897 











The following are the comparative imports and exports of raw material, 
showing a large increase in all the arrivals, except those of wool and 


tallow :— 























Months ending February 28,1858, Imported. Bapestes. 

and February 28, 1859, - ne s 

1858. 1859. 1858. | 1859. 

ee OE, ut es ee te 24,531 44,441 oo a 
Hemp, cwt.... ... 44,674 49,662 ~ — 
Raw silk, Ib. e 613,059 | 1,815,321 147,390 180,479 
ee eae 352,288 | 1,035,155 45,414 | 63,964 
be tek a te 6,369,609 | 4,487,862 | 505,165 | 1,362,517 
Tallow, cwt. oon oa 27,602 15,003 158 | 220 





Of silk manufactures the totals stand thus :— 

















Months ending F Imported. | Home Consumption. 
and February 28, i856. 
1858. 1859. 1858. 1859. 
Silk manufactures of Europe, lb. 72,042 101,755 72,814 96,787 
Ditto of India, pieces = 10,283 15,262 2,900 4,437 
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IMPERIAL GUARANTEE TO INDIAN SECURITIES. 


[The annexed article on the question of the advantage of the extension of 
the imperial guarantee to Indian demand, is from the Daily News.] 


Tue response of the public to the Indian loan of £7,000,000 is but 
partial, only £5,077,000 having been tendered for at the price consi- 
dered acceptable by the Indian council. Considering, however, the 
circumstances of the time, and more especially the crisis in foreign 
politics notified within three or four hours after the adjudication of the 
loan, the result is quite as satisfactory as could be expected. For some 
months to come the craving demands of the Indian government will be 
met, and the means will be afforded for remitting to India the addi- 
tional supplies of bullion described in the Governor-General’s des- 
patches as indispensable. When the pecuniary supply now secured 
shall have been exhausted the council will of course appear again in the 
market with the unallotted balance of the present loan, together with 
such additional amount as may have received the sanction of Parliament. 
The present is rendered secure; the future must take care of itself. 
There are, however, a few words to be said as regards the 
improvidence of the course now adopted. The party-wall existing 
between the credit of the Imperial and that of the Indian Government 
has been at least partially battered down through the assaults made 
upon it from so many quarters. The distinction is, indeed, one the 
rational discussion of which is warily evaded by most persons appre- 
hensive of the future liabilities connected with Indian finance. The 
policy of acknowledging the responsibility of the Home Government— 
a policy which most of our statesmen and public writers at first 
insisted must not be even so much as subjected to discussion—has 
been not merely momentarily entertained but broadly endorsed, as 
being ultimately almost inevitable, by some of our first Parliamentary 
authorities, including the Secretary of State for India himself. 
Now, an undefined liability of this kind—half acknowledged, 
half repudiated—is a most uncomfortable thing, as one’s individual 
experience occasionally proves. We have neither the satisfaction of 
knowing that we are exempt from responsibility, nor that of stepping 
manfully forward and accepting it, with a view to reducing the risk to 
aminimum. Supposing the extreme case, that the Indian Government 
found itself unable to meet its current engagements, including the 
interest on the English debenture debt, we all know very well that the 
Imperial Government would be compelled to step forward to its assis- 
tance in some shape or other, probably by guaranteeing a fresh loan. 
Some people will urge that it will be time enough to adopt this measure 
when the absolute necessity arises. The argument is specious, but 
unsound. If there be a strong prospect of the course referred to being 
forced upon us at a by no means distant date, it would be far more 
economical and dignified to adopt it at once. The economical part of 
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the question is indeed a very serious one. The British Govern- 
ment could readily raise money at 3} per cent. per annum interest. 
A calculation shows that the Four per cent. Debentures now 
issued, yield, at the Government reserved price of 95 per cent., 
a return of £5 2s. 8d. per cent. per annum to the holders, sup- 
posing that payment of the principal is demanded at the end of five 
years, as the terms of the contract warrant. The difference between 
3} and 54 is 1§ per cent., and this on £5,000,000 is equal to nearly 
£100,000. In other words, in respect of this preliminary loan of five 
millions just raised, a sum of £100,000 per annum is absolutely 
wasted. But Lord Derby has warned us that the total sum to be raised 
by loan in England for India during the twelve months will very 
probably be £12,000,000. It is rarely found that statesmen or finan- 
ciers paint the situation blacker than it really is. The declaration in 
the Indian advices that the subscriptions to the loan of £5,000,000 now 
open in India are few and far between, likewise tends to confirm Lord 
Derby’s estimate. It is quite safe to assume that if £7,000,000 more 
of these debentures be offered in the English market, they will not be 
taken on less onerous terms than those lately arranged. The larger 
the supply of any article, the lower the price. It thus becomes morally 
certain that a sum of between £200,000 and £250,000 per annum 
beyond that absolutely required will be added to the standing obliga- 
tions of the Indian Treasury, solely in order that the existing most 
unsatisfactory state of affairs may be prolonged. Spread over seven 
years—the extreme term of the currency of the new debentures—the 
loss becomes, at a very moderate computation, a million and a half 
sterling. We call this improvidence. 

There is not much fear of the system being perpetuated, for the 
experience of a few short years will work its cure. We venture to 
prophesy that when these debentures fall due there will be little question 
as to the policy of replacing them by other securities based upon the 
Imperial credit Necessity is a hard mistress. The difficulties attend- 
ing a re-adjustment of the system of taxation in India are forcibly 
illustrated in the outery provoked by the recent alteration in the tariff. 
Muc’ time will inevitably be required before the great questions con- 
nected with the proposed fiscal reforms can be definitively settled, and 
the superior productive capacity of a new system brought into full play. 
Meanwhile, the expenditure will doubtless continue heavy. Everything 
thus points to the probability that for some years to come Indian 
financiers will have a difficult task. The more need that they should 
be helped by every means in our power. Yet a short-sighted arrange- 
ment is concluded by which, commencing with five years hence, another 
large mass of debentures become absolutely redeemable. Even the 
English Government, with its immense resources, was compelled last 
year to renew a petty sum of two millions of Exchequer Bonds which 
then arrived at maturity, How much more difficult will be the position 
of the Indian Government, with an impaired credit, and with some 
twenty millions of redeemable debentures afloat! Little doubt can be 
entertained that the Indian treasury will be overtaken by this liability 
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long before a satisfactory and definitive equilibrium of income and 
expenditure can have been arranged. The want of confidence so long 
complained of as existing in the public mind, especially in India, will 
become more deeply rooted than ever under the influence of this policy 
of make-shifts. How much better would it have been to‘ have broadly 
impressed the Imperial guarantee upon the loans required to be raised 
in England for the present year. Every one acquainted with India 
declares that such a step would give an immediate and important 
stimulus to the credit of the Government in the local markets. The 
prices of public securities would rapidly improve ; contidence would be 
inspired in the native mind by so tangible a proof of the confidence 
entertained by the British nation and Parliament in the eventual resto- 
ration of the Indian finances; and the native capitalists would show a 
proportionate degree of eagerness to embark in the loan now offered. 


The future, if we err not, will stamp the Indian Debenture Loan of 1859 
as a costly mistake. 








THE COMMERCIAL ORISIS IN HAMBURG. 


LIST OF FAILURES IN HAMBURG IN BANKRUPTCY (HANDELSGERICHT), FROM 
NOVEMBER, 1857, TO 3RD MAY, 1858. 


Amsberg, Julius Horwitz, B. & N. 
Ballheimer, Johannes Kall, J. 

Behn, Conrad & Co. Kleissen, Georg 
Berndes & Sandtmann Langmack, J. P. 
Blass, Ferdinand, & Schomburgk Morrison, William 
Bock, C. Miller, A. (Hempel & Co.) 
Bonne, Anton Muller, M. & J. 
Brandt, Ad., & Co. Neuber, Carl 

Brauer, Hinr Sohn Peters, J. & W. 

Bull, N. R. Pincus, J. 

Dittmer, F. Plinck, J. B. 

Drost, William, & Co. Plomer, Hunt & Co. 
Christen, Martin Heinr Theodor Prahl & Wiibbe 
Christie & Co. Roscon, Berend, Jr. 
Cordes & Gronemeyer Riiden, Gustave 
Eckstein, F. J., & Co. Ruppel Ant Max 
Elfeld, Ernst Sanne, J. L. 
Feddersen, Aug., & Co. Schneider, H. J. H. T. 
Fuchs & Co. Schwark, B. H. F. 
Gaedechens & Boreremann Steen, D. F. 
Gliickstadt, R. M. Stockfisch & Co. 
Goldschmidt, Samuel Hertz Tauer, Carl 

Heidsick, H. Teves, Th. 

Hertz, Levin & Séhne Thiel, E. & Co. 
Hesse, H. F. Woldum, J. B. 
Heymann, H. J. Zahn & Vivie 
Hodges, H. R. Zeiss, Gebruder 
Hoffmann, J. M., St. 
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LIST OF FAILURES IN HAMBURG, UNDER INSPECTION (UNTER ADMINISTRA- 
TOREN), FROM NOVEMBER, 1857, TO 3RD MAY, 1858. 


The Commercial Crisis in Hamburg. 


(Firms marked ** paid in full; those marked * have compounded.) 


Ed. Ahlers & Sohn 

D. Arnow 

Bach & Raspe 

Heinrich Bachmann 
Bachof & Overweg 
Barbeck & Wall 

Georg Behre & Co. 

P. J. H. Berger Naecf 
Bing, Gebriider, & Co. 
Laue, Bédeker Nachf 
Hugo, Bohres, & Co. 

Fr. Brandt & Liittjshann ** 
Carl Busch 

Busse & Halske 

M. F. Claren 

John Christiansen & Co. 
Sigvardt, Colberg, & Co. 
Custer, Brunswig, & Co. 
E. O. Deneken & Co. 
Dependorf & Co. 
Dittmer & Koch 

Droop & Oo. 

F. Duncker & Co. 

Jos. Edelheim Nachf 
J.J. H. Eschels 

A. & G. Eulert 

M. C. Faurschon & Co. 
Edu Ferber 

Fesser & Vialhaack 
Gentz & Schlutz 
Rudolph Goedell 
Goerne & Co. 

Moritz D. Goldschmidt 
Eduard Grimm 

J. F. Grosz 

Gross & Lantzius 

Ferd Guntrum* 

H. Hald 

Hamer, Carl, jr. 
Siegfried Hannover 

P. N. Hansen & Johannsen 
Carl F. L. Harder 

P. E. Hartenfels Séhne 
H. Hartwig & Wilckens 
A. Heilbut 

Holbech & Sommer 
Holtermann & Co. 
Huber & Haupt 
Hughes, Stobart & Co. 
J. C. Jacobj & Sohn 

F, H. Jacobsen & Co. 





C. T. Jacoby & Co. 

H. Heinr Jansen** 
Jepsen & Reimer 

John & Seeger 

C. J. Johns Séhne. 
Herrm Kellmann 
Klein & Co. 

G. Kohrs & Co. 

C. F. Kruckenberg 
Lafargue & Hiilssen 
Chs. Lavy & Co. 

Von Leesen & Co. 
Louis E. Levy 

Phillip Joachim Levy 
Jul Lohmer & Uhde 

L. F. Lorent am Ende & Co. 
G. H. Lutze & Co. 
Brenny Mainzer 
Mankiervicz & Frahm 
H. E. I. C. Marquardt 
Ludwig Friedrich Mathies 
Meyer, Gebriider & Co. 
Chr. Nic Meyer 

Ferd F. Meyer 
Hermann Meyer 

P. A. Milberg 
Mohrmann & Herrnbrodt 
Gebriider Miller 

Otto MéHer 

Joseph Munk 
J.Nathan & Co., M.Fortlouis Nachf* 
A. Ohlendorf & Co. 

L. Peine 

Pietzcker & Sohn 

E. F. Pinckernelle 
Predohl & Co. 
Reichmann & Wilckens 
Reimarus Nachf 

J. D. F. Rieck 

Riecke, Behrens & Co. 
Fr. Reidel & Co. 
Rohde & Wolff 

Fr. Rébbelen 

C. H. Réver 

Gebriider Ruben 
Saalfeld, Gebruder 

H. W. Shellr 

C. Shemmel 

Schenck & Co.** 

J. ©. Schliiter & Co.** 
Theodor Schmidt 
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J. A. Schmidt Sshne Vogt & Schmidt 

Schnell & Meyer Wagener & Enet 

T. B. Schnitler D. 8S. Warburg Wittwe & Sohne 
W. Scholvien** Conrad Warnecke ** 

L. Schoop & Co. Jens Weile 

Anthon Schréder & Co. Ad. Weiszflog & Cordes 
Chr. Matth. Schréder & Co. * | Theod. Werlich ** 

Joh. Ant. Schréder & Co. Gustav. Wieler 

Oct. Rud. Schroeder & Eiffe H. F. Wilcken ** 

F. O. Schuback Thed. Wille 

Emil Schubart Willwater & Co. 

Schulte & Schemmann H. Theoder Winckler 
Seeler, Wolff & Co. Winckler & Nagel 
Wilhelm Seitz P. C. Winterhoff & Piper 
Sieveking & Co. Witte & Kiimmell ** 

J. B. Spengel W.S. Wolff & Karpeles 
J. A. Spetzler & Co. Wolfson & David 

H. & P. Spiro M. L. Wurzburg & Co. 
Rud. Stoffert ** A. Zacharias & Wendt 
Strube & Niebuhr Eduard Zodich & Co. 
Suse & Co. Ziel Balzer & Co. 

C. Trobitius & Co. Th. Zimmermann 
Ullberg & Cramer 











REPORT OF THE SELECT COMMITTEE ON SAVINGS BANKS. 
Tue following is the report, in extenso, of the select committee appointed 


to inquire into the acts relating to savings banks, and the operation thereof, 
for which we have not been able hitherto to find space :— 

In determining the course of evidence which your committee have 
adopted, they have endeavoured to embrace all the material points of the 
acts which are or have been in force relating to savings banks. In addition 
to the information which the officers of the Government have afforded on 
this point, it has seemed to them desirable to allow an opportunity to the 
trustees and managers of savings banks to give expression to opinions 
they have long been known to entertain respecting the manner in which the 
finances of savings banks have been managed, and to bring forward various 
suggestions for an improved system, both of central and local adminis- 
tration. 

The evidence which your committee has taken may be classified in the 
following manner :— 

Mr. Tidd Pratt, the certifying barrister, gave information of the history 
and course of legislation on the subject of savings banks. 

Sir Alexander Spearman, the Comptroller-General of the National Debt- 
office, gave an account of the mode in which investments are made at that 
office, and of the principal financial operations connected with these invest- 
ments from the year 1817 to the present year. 

Lord Monteagle also attended your committee, and furnished them with 
the results of his long experience, and gave them some valuable opinions 
which he had formed on the subject. 

Mr. Boodle, the actuary of the largest savings bank in the metropolis, 
conveyed to your committee the impression which more or less prevails 
amongst the trustees and managers of such institutions, respecting the 
results in a course of years of the existing mode of dealing with the capital 
of savings banks. 
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Respecting the mode of conducting the business of a savings bank, the 
checks that may be devised for preventing fraudulent operations, the best 

rovision for a good system of book-keeping and of audit, and for regu- 
ss the a your committee received very valuable and useful 
suggestions from representatives of four banks in the metropolis; from 
gentlemen connected with five banks in large towns in England, four in 
Scotland, and two in Ireland. They also refer the house to the evidence 
given by Mr. Taylor of the circumstances attendant upon the well known 
defalcation at Rochdale, which adds the particulars of distress and surprise 
occasioned in that locality to the other cases of a similar kind both in 
England and Ireland, of which reports have been formerly laid before the 
House. 

In presenting a summary of the conclusions at which your committee 
have arrived, after a careful consideration of the whole of this body of 
evidence, they think that the reasons which have led to those conclusions 
will be most clearly understood by treating the subject under its several 
heads, and placing their resolutions at the close of this report. 

Accordingly, they propose to offer their remarks in the following divi- 
sion ;—Ist. The course of legislation from 1817 to 1857. 2nd. The central 
authority of the National Debt-office, and the practice with respect to 
investment and repayment of balances. 3rd. The question of Parliamentary 
guarantee, and the relations between the central and local offices. 4th. 
The mode of providing for future expenditure. 


COURSE OF PAST LEGISLATION, 


Before the year 1817 savings banks were merely voluntary associations, 
established by some leading gentlemen in their own locality, as a help and 
inducement to their poorer neighbours to exercise frugality and provident 
habits, and the personal confidence entertained by the one party in the 
integrity of the other was the only security, and was felt to be sufficient. 
In order to protect and encourage these institutions, parliament in that 
year passed two statutes at the same time, one for England, the other for 
Ireland. By these acts, an interest of £4 11s. 3d. was allowed on all sums 
invested with the Commissioners of the National Debt, which at the end of 
that year amounted to 231,082/., and the rules were required to be 
deposited with the Clerk of the Peace. Between that year and the present 
time, 11 statutes have passed on the subject of savings banks, of which 
one only can be said to contain the law of savings banks, that is to say, 
legal directions in detail; namely, the act of 1828, which amended, re- 
pealed, and consolidated the previous acts. The others refer chiefly to 
matters of investment, interest, purchase of annuities, and financial 
subjects, and have evidently been adopted in order to smooth difficulties 
experienced or anticipated by the central authority which had charge of 
the capital of those institutions. The state of the law is therefore unsatis- 
factory and uncertain, diffused through acts partially rescinded, and which 
nowhere presents a clear and distinct announcement of the duties, liabilities, 
or rights of any of the parties concerned in the management and welfare of 
these institutions. Your committee recommend that the whole should be 
amended and consolidated. 


CENTRAL AUTHORITY AND INVESTMENTS. 

A limited control over savings banks has been assigned to the com- 
missioners for the reduction of the National Debt, relating almost entirely 
to two points :— 

1. The legislation of a savings bank on its first establishment; this 
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was originally effected by a registration at the quarter sessions. B 
the act of 1828, this function was transferred to a barrister appointed for 
the purpose, with a fee of a guinea for each certificate. 

2. The administration of all funds of savings banks transmitted to the 
commissioners for investment. Incident to this charge is the power of 
requiring returns from each savings bank, explanatory of its financial 

osition. 

Your committee observe that the 2nd section of the 9 Geo. IV. c. 92, 
enacts that ‘“ banks may be established to receive deposits of money for 
the benefit of the persons depositing ; to accumulate so much of the produce 
thereof as shall not be required by the depositors, their executors and admi- 
nistrators, at compound interest, and to return the whole or any part of such 
deposit and produce thereof to depositors, their executors or administrators, 
deducting only the necessary expenses of management, but deriving no 
benefit from such deposit or produce thereof.” The 11th section of the 
same act directs that all moneys shall be paid into the Banks of England 
or of Ireland, and shall be invested in the names of the commissioners for 
the reduction of the National Debt. The cashier or cashiers of the Banks 
of England and Ireland are required to receive such moneys and to place 
the same into an account raised in the names of the said commissioners, to 
be denominated *‘ The Fund for the Banks for Savings.” The 15th section 
of the act directs that the said commissioners shall cause all the moneys of 
the savings banks so paid in and placed to their account to be invested 
from time to time under such regulations as the said commissioners shall 
direct in the purchase of bank annuities or exchequer bills, and the interest 
arising thereon shall in like manner be invested in the purchase of govern- 
ment annuities or of Exchequer bills. 

The 16th section, 9 Geo. IV. c. 92, enacts that the principal and interest 
due on all moneys received from the trustees of savings banks shall be 
charged and made payable out of all moneys standing in any account in 
the names of the said commissioners, or out of any moneys produced by the 
sale of any stock or annuities, funds or Exchequer bills standing in their 
names in the books of the Banks of England and Ireland, as the said com- 
missioners shall from time to time direct. 

The commission consists of the Speaker of the House of Commons, the 
Chief Baron of the Exchequer, the Master of the Rolls, the Accountant- 
General of the Court of Chancery, the Chancellor of the Exchequer, the 
Governor and the Deputy-Governor of the Bank of England. The acts that 
constitute the commission require that boards should be held, and that 
there should be in attendance a quorum of three commissioners (58 Geo. IIT., 
c. 66, s. 1, and 3 and 4 Will. IV., c. 14, s. 22); it is, however, shown by a 
return presented to the House of Commons that such board of late years 
has met only quarterly; and the Speaker of the House of Commons, 
the Chief Baron of. the Exchequer, the Master of the Rolls, and the 
Accountant-General, having important duties elsewhere, rarely, if ever, 
attend any meeting. 

It appears from the evidence of Sir Alexander Spearman that the 
comptroller of the National Debt office alone performs the duty of invest- 
ment of the moneys of the savings banks in the public stocks, and that 
Exchequer bills are purchased and sold on verbal directions addressed to 
the comptroller by the Chancellor of the Exchequer, who is a member, ex 
officio, of that commission. 

‘he said commissioners do not appear to have issued any directions 
respecting the sale of stock, except a minute, dated 19th March, 1832, 
twenty-six years ago, which directed that the chief cashiers should not 
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sell stock at any time, unless a written order, signed by one of the com- 
missioners, should be first lodged with them. This order was signed by 
Lord Ripon, who was then Chancellor of the Exchequer, and Mr. Buller 
and Mr. Richards, the Governor and Deputy-Governor of the Bank of 
England. 

In pursuance of this order he is in the habit of directing the sale and 
purchase of stock, day by day, according to the state of the balances in his 
hands, but in the sale and purchase of Exchequer bills he takes the 
personal directions of the Chancellor of the Exchequer, and in cases where 
stock is to be sold the order is given by the Chancellor in writing, and 
confirmed at the next meeting of the commissioners. 

The directions of the several acts on the subject of investments are not 
very clear or precise. It was contended by one witness that the powers 
thereby conferred had been materially exceeded ; on the other hand, it 
was shown that the practice of the affice has not varied for the last 20 
years in this respect. 

The general course of investments since 1817, made under the authority 
of the National Debt office, may be seen in a table presented by Sir A. 
Spearman, and which is inserted in the appendix to this report. 

It appears from this paper that the total receipts since the establishment 
of savings banks have been £43,283,915 ; the total amount of interest paid 
and credited has been £28,851,993—£72,135,908. Of which there has 
been paid to depositors £36,880,197. 

That the total amount of transactions in securities has been to the 
following extent :—There has been invested in stocks of all kinds, Exche- 
quer bills and bonds, £81,966.006 ; there has been sold in the same period, 
of stocks of all kinds other than Exchequer bills, £23,795,252 ; there has 
been sold of Exchequer bills, £4,067,700; there has been funded of 
ditto, £8,090,550 ; there has been paid off of ditto £16,238,800. 

It thus appears that large financial operations have been carried on by 
means of the capital of savings banks which was at the command of the 
Exchequer, in purchasing, selling, and varying securities. 

It is alleged _ several witnesses that such a mode of dealing with that 
capital is not warranted by the terms of any statute; that it has resulted 
in a deficiency of assets, as compared with the liabilities of the fund; and 
that such deficiency might have been materially reduced, if the com- 
missioners had treated the money of savings banks as simple trustees. 

It was shown to your committee, that since the time when public 
attention was drawn to the existence of a deficiency in the aggregate funds, 
great dissatisfaction has been felt throughout the local banks; and that, 
owing to the complicated form in which the annual returns are laid before 
Parliament, though doubtless they are strictly correct, yet local managers 
have been unable to check them, and the loss incurred by the nation upon 
the general results has been naturally exaggerated, and supposed to be 
even greater than in fact it is. 

Your committee observe, that until July 4, 1844, no account of the 
savings banks transactions was rendered in detail. In that year Mr. Goul- 
burn, then Chancellor of the Exchequer, placed on the table of the House 
of Commons a full account in detail of all money transactions from 1828 to 
1844. (Parliamentary Paper, sess. 1844, No. 453.) It appears from this 
return that transactions to an amount of many millions, chiefly for the 
financial purposes of the state, and not on account of any demands of the 
savings banks, had been effected. 
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That savings banks stock was sold to the ameunt of - £8,166,551 


viz. —Three per Cents. 7,155,051 


Three-and-a-half per Cents. a aa ne 1,011,500 


—_— —__. 


That stock was purchased... eee ae ove eve 8,557,000 
viz. :—Three per Cents. ... wit ae roe 4,319,500 
Three-and-a-half per Cents. ‘ on ian 4,237,500 
That it appears, on an analysis of these numerous dealings in the savings 
banks stock, that stock was sold at comparatively low prices, and bought at 
high prices :— 
Three per cent. stock bought ee eee --- £572,300 at 80 to 95 
” - coe eee oo 4,156,901 ,, 86 ,, 90 
* es eee 2,426,150 ,, 90 
Three per cent. stock bought £720,400 at 92% to 95, in 
= 399,300 ,, 95, » 
. ws: 593,500 ,, 954, 4» 
~ eee 666,700 98, 


” *” ee 1,420,000 § 1008, ,, 
Three-and-a-half per cent. stock bought 587,500 95 

” ” «. 2,871,600 100 

9 *” 697,300 ,, 101 ,, 103 

By the same return it appears, that during the same period, 1828 to 
1844, there were large transactions in the purchase and sale of Exchequer 
bills. That about £19,888,100 Exchequer bills were held, and about 
£13,041,550 Exchequer bills were disposed of. That in 1836, £1,318,750 
Exchequer bills were bought in about 150 purchases; in 1837, £1,323,650 
in about 363 purchases; in 1839, £1,509,650 in about 152 purchases ; in 
1840, £1,458,100 in about 430 purchases; and in 1841, £1,748,000 in about 
112 purchases. That it appears that the money and stocks of the savings 
banks were frequently employed in the purchase of Exchequer bills when 
at a discount, and that such purchases were continued daily for consi- 
derable periods of time. 

No similar return has subsequently been laid before the house ; but by 
returns moved for year hy year since 1849, and from the evidence of Sir 
Alexander Spearman, who was appointed comptroller on July 5, 1850, it 
appears that since that period large amounts of stock and Exchequer bills 
have been bought and sold. That £4,559,600 stock three per cents. were 
purchased : viz., in the year ending November 20th, 1850, £981,600 at 93 
to 96; at November 20th, 1851, £1,292,000 at 96 to 97; November 20th, 
1852, £1,405,000 at 96 to 99; and up to May, 1853, £881,000 at 99] to 
1013, when purchases ceased. 

It appears also that about June, 1853, large sales of savings banks stock 
commenced ; that from June, 1853, to 20th November, 1857, £7,690,749, 
Stock three per cents. was sold: viz., in 1853, £778,200, at 91 to 99; in 
1854, £1,322,736, at 85 to 95; in 1855, £3,031,964, at 88 to 93; in 1856, 
£2,384,031, at 883 to 954; and in 1857, £173,818, at 88 to. 90. 

It appears from the evidence that some portions of this stock of 
£7,690,749, were sold for savings banks purposes, but that the greater part 
was sold on the order of the Chancellor of the Exchequer, for the purpose 
of buying Exchequer bills. 

From these transactions it appears that £4,559,600 was invested in stock 
during the years 1850, 1851, 1852, to June, 1853, at comparatively high 
prices ; and from June, 1853, to November 20th, 1857, £7,690,749 three 
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per cent. Stock (4,108) was sold at comparatively low prices, chiefly for 
the purpose of investment in Exchequer bills; it would therefore follow 
that although Exchequer bills paid a higher rate of interest than stock at 
that time, yet a considerable apparent loss must have occurred on the 
capital, in stock of three per cent., which stock in 1858 is at 97 per £100. 

The transactions in Exchequer bills, as shown in the paper put in by Sir 
A. Spearman, have been as follows : Bought—Exchequer bills, £36,198,050 ; 
Exchequer bonds, £1,850,000. Sold—Exchequer bills, £4,067,700; ditto 
paid off, £16,238,000 ; ditto funded, £8,090,550; Exchequer bonds sold, 
£1,850,000; leaving a balance of £7,000,000 of Exchequer bills which 
have been bought partly by sale of stock, and partly by the application of 
cash balances :— 

The details of these purchases, as appears from a paper in the appendix, 
have been as follows ; 

There were bought— 

In the quarter ending September 30, 1855......£2,710,000 





“ December 31, 1855....... 310,000 
‘a March St, Tenn 2,100,000 
ea June BO, 15 aseces ©6908, 080 
” December 31, ,, ...... 300,000 
a March 31, 1857...+0. 220,000 
eA June SO, we veccce 1,700,000 

ID tian x ciiieaticcie £7,600,000 


These Exchequer bills are now held by the Commissioners for the 
Reduction of the National Debt, on account of the savings banks in the 
United Kingdom ; and it appears that the value of these Exchequer bills in 
three per cent. stock is taken at £8,614,727, not estimated at present 
prices, in June, 1858, but at the prices of the Sinking Fund averages 
for the 


Quarter ending 31 March, 1855....e0cccc-£L91 17 4 
- 30 June, say smasabiniiasaien 9117 6 

os 30 September, ,, .-.+0+. o- OF. 2 8 

a SP, 4 cree CH 6 

~s 31 March, Co ae - 8515 0 

‘i 30 June, o wwe Se is 8 

wi Bi December, ag. cocccccceses 92 0 0 

a 31 March, Wiican S95 4 

30 June, se tical 92 0 0 


This is done under the operation of sections 50 and 51, 9 Geo. 4, ¢. 92, 
which enact that “Exchequer bills may be converted into three per cent. 
stock, at the quarterly average price of three per cents., which have been 
purchased out of the moneys of the sinking fund in the same quarter of the 
year in which such Exchequer bills have been purchased.” 

It appears from parliamentary returns, that from 1836 to May, 1844, 
£7,627,384 new three per cent. stock has been created, at an average of 
£90 12s. 3d. In the year 1853, £1,274,760 14s. 2d. new three per cent. 
stock was created in two sums, £383,098 5s. 1d. at £99 14s. 7d. per £100 
stock, and £891,662 14s. ld. at £97 18s. 2d. per £100 stock, making a 
total of new three per cent. stock, ereated under the operation of the Savings 
Banks Acts since 1836, of £8,902,145 17s, 1d. by the funding of Exchequer 
bills. 

It appears further, from the evidence of Lord Monteagle, that Consoli- 
dated Fund bills have been converted into permanent funded debt, which is, 
more properly, not the conversion of an unfunded debt into a funded debt, 
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but the creation of a new permanent funded debt, without the knowledge 
of the House of Commons, and without the sanction of the legislature, 
namely :—Consolidated Fund bills, £600,000, were funded September 5th, 
1838; ditto, £500,000, ditto October 2nd, 1839; ditto, £500,000, ditto 
April 25th, 1840; ditto,£700,000, ditto March 25th, 1841. 

Your committee is therefore of opinion it would be advisable to repeal 
all the sections of the Savings Banks Acts which relate to the conversion of 
Exchequer bills into stock, leaving that question to be dealt with separately. 

Your committee has to report that the balances of money arising from 
payment to the commissioners by the trustees of savings banks, exclusive 
of friendly societies, and from interest due to the trustees, are still annually 
on the increase. 

By law, the stocks and securities for money are valued on a given day 
in each year, November 20, and consequently the value of the assets as 
compared with the balance due to the savings banks for principal and 
interest varies with the money price of the public stocks and securities in 
the stock market on November 20th in each year. In order, therefore, to 
form a correct opinion of the comparative state of the assets, it is necessary 
to present an account of the total amount of securities and liabilities, year 
by year, during the same period. 

Total of securities Balance 


Year. held by the due to Difference. 
Commissioners. Trustees. 


1850 ..ccoccocsccrccccccee £28,321,822 £29,129,205 £807,383 
1851 wccccccccccsccccccccsees 29,098,822 30,445,568 846,746 
oeevrcccccccecccces 31,003,822 31,912,413 908,591 

1853 ..cccccccsesccssccsecees 32,391,383 33,510,771 1,129,388 
1854 coccccccovece ccceccccces 32,044,007 33,909,302 1,164,735 
1BSS cccccscece ecccoccccccccs 32,040,603 34,410,694 1,470,091 
Jesesensceeeces. SEEOEGEES 35,119,585 1,916,414 
esenccesecosesoccocses 84,000,000" 35,255,722 856,642 


Your committee think it unnecessary to enter into the question whether 
the terms of the statutes do really give the authority to the commissioners 
or the Chancellor of the Exchequer over the investments of savings banks, 
which, in practice for the last thirty years, they have been assumed to 
convey. It seems to them sufficient to recommend that in any bill to be 
introduced on the subject, the powers and duties assigned to the department 
which shall undertake the investment of the money of savings banks shall 
be accurately defined for the future, and that no sale of consols shall be 
permitted, except for the express purposes of savings banks, nor any 
addition be made to the funded debt of the nation without the sanction of 
Parliament. 

It has been urged, in favour of the existing practice, that upon two 
occasions, viz, in 1835 and 1844, a portion of the stock was sold, and the 
money so raised was applied to provide a fund under the safeguard of 
which the Chancellor of the Exchequer of the day was enabled to accom- 
plish great reductions in the interest of the debt, by which the nation was 
relieved of an annual charge of many thousand pounds ; and that, on the 
breaking out of the Crimean war, the purchase of Exchequer bills on 
account of savings banks was a means of furnishing the Government with 





* Of these securities £7,600,000 Exchequer bills are estimated at the sinking 
fund average price of 3 per cents. in the quarters in which such Exchequer 
bills were purchased 
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the necessary supplies at a moment when the loan could not have been 
obtained, except at.a serious discount. 

It cannot, indeed, be disputed that the command over so large a sum as 
arises year by year from the deposits of savings banks, is a material relief 
to the Exchequer at critical moments, and facilitates the ordinary trans- 
actions of the Treasury, in regard to Exchequer bills. Without affecting 
the character of the deposits or the claim of each depositor, these balances 
often enable a Chancellor of the Exchequer to postpone demands which he 
cannot meet without loss, and to obtain his supplies without submitting to 
exorbitant interest. 

It is not, therefore, a light matter to interfere with an arrangement from 
which such accommodation has been found to arise; but your committee 
think there are grave objections to this mode of proceeding, irrespective of 
any consideration of loss or gain to the state, which render it expedient to 
limit and restrain the absolute power hitherto exercised by the Government 
in buying, selling, and varying the securities in which the capital of savings 
banks is invested ; because such power withdraws from the cognizance of 
Parliament large financial transactions during the time when they are in a 
course of being accomplished; and it also occasions discredit to savings 
banks by putting them in the light of institutions burthensome to the 
country, when in truth it is plain, that if their moneys were regularly 
invested in consols and bills as it accrued, little or no deficiency would now 
exist. 

Your committee propose that in future the Commissioners of the National 
Debt shall be relieved from the office of investing the moneys of savings 
banks; that this duty shall be confided to a commission of five persons, of 
whom the Chancellor of the Exchequer and the Governor of the Bank shall 
always be members, and that the other three shall be nominated by the 
crown. 

Your committee believe that ample control and margin will thus be 
reserved to the executive government in directing the choice of securities, 
in which that part of the balances shall be invested, which it is necessary 
to keep in such a state that they may be easily convertible into money on 
demand; and on the other hand, that by the provisions which they re- 
commend Parliament to adopt a sufficient check will be imposed upon the 
facility of dealing in the public funds, by shifting the money of savings 
banks from one kind of security to another. 


PARLIAMENTARY GUARANTEE AND RELATIONS BETWEEN LOCAL AND 
CENTRAL AUTHORITY. 


A very general impression prevails throughout the country that the 
Government is bound to make good any deficiency whenever a savings bank 
has failed; a claim accordingly has been made, in several instances, on 
Parliament to replace the money of depositors in cases of defalcation. 
This impression is not warranted by the laws which regulate savings banks. 
It is difficult, however, to maintain that Parliament, having released local 
trustees from their liability, should not be bound to provide some other 
guarantee for the money of depositors, who have no share themselves in 
the management of their bank. 

It appears to your committee that an alternative ought to be given, and 
freely offered to the choice of trustees, either to secure the guarantee of 
Parliament upon such conditions as the commission shall prescribe, or 
themselves to undergo the same liability in regard to savings banks as was 
enacted in the 9 Geo. IV., c. 92, 8. 9. 
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The able actuaries connected with various large banks, who have 
attended your committee, have detailed various methods by which imposition 
and error may be rendered almost impossible in great establishments ; but 
in the case of smaller banks, when the funds are not adequate to provide a 
staff of paid officers, it will be for the commission to see what arrangements 
they can make to check misconduct, and to afford to depositors, at least 
once a year, a certainty that their money has been duly lodged with the 
Government, for which purpose some valuable suggestions were made by 
several of the witnesses experienced in the practical management of banks. 

In one point all the witnesses concur, and your committee must record 
their own opinion to the same effect, that the most effectual restraint upon 
malversation is to be found in the presence of a second party in every 
transaction where money is paid or received ; and that a rule to this effect 
ought to be imperative in all banks, under a penalty on its infringement. 


FUTURE EXPENDITURE. 


The sum paid and credited to trustees for interest above the sums re- 
ceived for interest from the several securities in which the capital has been 
invested in the period between the years 1817 and 1857 is stated by Sir A. 
Spearman to have been £2,774,000. At the same time it must be borne in 
mind that the surplus fund has never been invested or paid interest. This 
amount is explained by Sir A. Spearman to arise in this manner :—At the 
20th July, 1828, the sum so credited to the trustees in excess, and bearing 
interest for that date, was £659,777 ; at the rates of interest as they pre- 
vailed from the date when the fund accumulated at compound interest, that 
sum represents the sum of £1,867,000 ; in addition to which there are ex- 
cesses in the subsequent years which amount, in round numbers, to 
£906,000 ; so that the amount of over-credited interest is about £2,774,000. 

Your committee are of opinion that the payment of interest and the ex- 
pense of management ought not to be a source of annual loss to the state. 
By investing a portion of the capital in parliamentary securities, which 
will yield a larger return than 3 per cent., and by applying to the purpose 
of a management-fund the interest of the present unappropriated surplus, 
and of all dormant claims after the expiration of ten years, your committee 
think it probable not only that the present rate of interest, viz., £3 5s., 
can be provided, but all expenses of the commission may be defrayed, and 
even a balance may be put by yearly towards liquidating the deficiency 
arising from the transactions of former years. 

Your committee observe that the operation of the Savings Banks Acts 
places a vast sum, now exceeding £37,000,000 (including the funds of 
friendly societies), in such a position that any portion may be demanded, 
during periods of pressure, from the state, which might occasion great 
public imconvenience; and it therefore seems desirable to devise some 
means of releasing the state from a portion of so extensive a liability, by a 
conversion of some of the higher classes of deposits into a state security, 
with the consent of the depositors, under due regulations. 

Your committee have embodied the principal points which they recom- 
mend to the attention of the house in the following resolutions :— 

1. That the laws relating to savings banks in the United Kingdom re- 
quire to be amended and to be consolidated in one act. 

2. That it is expedient to place the superintendence and management of 
the general funds of the savings banks in the United Kingdom in a com- 
mission consisiing of five members. 

3. That it is desirable that this commission be constituted of the Chan- 
cellor of the Exchequer, the Governor of the Bank of England, or in his 
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absence, the Deputy-Governor, and three other persons appointed by the 
Crown, of whom one shall be paid. 

4. That all expenses of the commission be paid out of the moneys of 
savings banks; that the surplus fund shall be invested in public secu- 
rities, and the interest carried to the account of the surplus fund, out of 
which such expenses shall be defrayed. 

5. That the powers and duties of the commission shall be defined by 
Act of Parliament; that provision be made for the summoning and hold- 
ing at stated intervals the meetings of the commission ; that three shall be 
a quorum, and the minutes of each meeting duly recorded and signed by 
the chairman. 

6. That the rules and regulations relating to the receipt and payment 
of all moneys, and to the purchases and sales of stocks and all securities, be 
passed at meetings of the commission specially convened for that purpose, 
and shall be subject to the approval of the Lords Commissioners of her 
Majesty’s Treasury. 

7. That the annual accounts of the commission, containing the receipts 
and payments of all moneys, and every detail as to the sales and purchases 
of stocks and other securities belonging to the savings banks, within the 
year ending on 20th November, in each year, be audited by the com- 
missioners of Her Majesty’s audit. 

8. That monthly accounts of the receipts and payments of all moneys, 
and of sales and purchases of stocks and other securities, be prepared by 
the commissioners, and copies of the monthly accounts shall be forwarded 
to the Lords Commissioners of Her Majesty’s Treasury, and to the Governor 
of the Bank of England, within one week of the following month. 

9. That the annual accounts, containing the receipts and payments of all 
moneys, and every detail as to the sales and purchases of stock, and of 
other securities of the savings banks, be laid before both houses of Parlia- 
ment in the first week of February, if Parliament is sitting, and if Parlia- 
ment is not sitting, then within ten days next after the first sitting of 
Parliament. 

10. That no sales, purchases, or exchanges of stocks or securities held by 
the commission shall be made, except as required for the purposes of the 
savings banks, and that no funding of Exchequer bills held by the com- 
mission shall in future be made without the special authority of an Act of 
Parliament. 

11. That the commission should be empowered by Parliament to invest 
a portion of such funds, not exceeding one-third of the whole, in other 
securities than those now authorised to be purchased with those funds; 
these securities being such as are created or guaranteed under an Act of 
Parliament. 

12. That it is inexpedient that any existing deficiency of the fundsshould 
be made the ground of reducing the present rate of interest allowed to the 
banks, but the whole subject of the estimated deficiency be referred to the 
consideration of Parliament. 

13. That any future surplus of income of the board shall be carried to 
the credit of a guarantee fund, to meet any casual charges, losses, or 
deficiency of income; but if there shall be no surplus to meet such 
deficiency of income, the rate of interest allowed to savings banks shall be 
proportionately diminisbed. 

14. That the commission shall have power to frame regulations respect- 
ing the accounts to be kept, and the audit thereof, and respecting the 
receipt and payment of deposits, on the adoption whereof by any savings 
bank such bank shall acquire security for the deposits therein guaranteed 
by Parliament, and that such savings bank shall have a special title, 
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15. That the commission may appoint such officers as may be requisite 
for the proper audit and inspection of such accounts, and for obtaining due 
compliance with such regulations. 

16. That no banking concerns should be permitted to assume the name 
of savings banks except such as have had their rules duly certified. 

17. The rules of every savings bank shall be in force only after they 
have been certified by the barrister, to whom no fee shall be payable. 

18. That the responsibility of trustees be enacted in the same terms as 
in the Act 9 Geo. IV., c. 92. 

19. That the present limits of yearly and total amounts of deposits 
payable on demand be maintained. 

20. That whenever any deposit shall amount to £150, the commissioner 
may, with the consent of the depositcr, invest a portion of that deposit 
in the purchase for the depositor of £100 stock, the interest on which 
shall be received by the commissioners, and be placed to the depositor’s 
account. 








CHINESE TRADE AND THE CHINESE TARIFF. 


Our progressive trade with China seems to be won by a series of 
assaults. The Chinese have only been brought by slow degrees, and 
by actual compulsion, to admit the “ barbarians” of the western world 
to any extensive trade with them. And yet every successive stage of 
intercourse—after the first fierce onslaught, by which sincerity and 
honesty of action, and respect of treaties, have been enforced—has 
equally benefited the Chinese as ourselves. The day has, however, 
gone by when nations can shut themselves up and refuse to hold 
intercourse with other countries desirous of entering into mutually 
beneficial relations. The self-imposed barriers of the last three hermit 
states—Paraguay, Japan, and China—have now been effectually broken 
down. The manufacturing progress and civilised demands of Europe 
and the old settled States of America, require enlarged outlets for 
trade upon fair and equitable principles ; and the extension of commerce 
and settlement, the progress of navigation, with all those accompanying 
scientific improvements which extend their humanising influence over 
distant lands for the benefit of mankind at large, afford convincing proof 
that it is no longer possible to restrict trade within the narrow limits of 
the last century. 

European colonization, British commerce, and British shipping 
have increased at such a pace, that any check to their extension 
materially interferes with the prosperity of thousands, and foreign 
states are following close in our wake in manufactures and trade, 
while the shipping of the United States now equals, if it does not 
exceed, the aggregate tonnage of the British Empire. 

The raw materials requisite for our manufactures, the substances to 
supply the daily food, wants and luxuries of our people, enlarged as 
those wants are by the more general diffusion of wealth, better wages, 
and the increased demands consequent upon the growth of populations, 
extended civilisation, and scientific improvements, task the energies 
of the merchant, trader and producer to supply them. Hence it has 
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long been felt a hardship that we could not obtain greater market 
facilities in so extensive and populous an empire as China. It is, 
perhaps, true, as was recently remarked by Lord Elgin, in his reply to 
the merchants of Shanghai, when speaking of the probable results of 
the recent treaties with China and Japan :— 

“Uninvited and by methods not always of the gentlest, we have 
broken down the barriers behind which these ancient nations sought to 
conceal from the world without the mysteries, perhaps also, in the 
ease of China at least, the rags and rottenness of their waning civilisa- 
tion. Neither our own consciences, nor the judgment of mankind will 
acquit us if, when we are asked to what uses we have turned our 
opportunities, we can only say that we have filled our pockets from 
among the ruins which we have found or made.” 

But a closer intercourse with the nations of Europe is, we believe, 
calculated greatly to benefit the nations of the far east. The extension 
of civilisation, commerce, and Christianity may do much towards 
improving the social, moral, and political condition of China. 

With all their vaunted knowledge and ingenuity they have some- 
thing to learn from us. Their internal and coasting traffic, their 
food wants, may be greatly benefited by extended commerce. Already 
in afew short years hundreds of thousands of their striving people have 
improved their condition by migrating to British colonies or foreign 
states, and returning with little fortunes, extended knowledge, and 
removed prejudices, to their native land. 

The treaty, tariff, and trade regulations which we place on record 
in our pages mark a new aad important era in the future of China, 
being characterised by much liberality and many important con- 
cessions. The prohibited articles are chiefly munitions of war, iron, 
and spelter, and Chinese solar salt. The duties on specie and bullion, 
and provisions, are removed, and the tonnage dues levied are very 
small. 

For the due appreciation of the tariff rates, a knowledge of the 
monetary divisions of China is necessary, which are as follows :— 


Approximate 

sterling value. 
d. 
10 cast (li) 1 candanen (“fun”) - - - 2 
10 candanens | mace (“ tseen’’) - - - 7 
10 mace 1 tael (“ leang”’) - - - - 75 


These moneys, with the exception of the cast, are imaginary, and 
are formed from weights of Sycee silver under the same denominations. 
The cast are cast of common metal, with a square hole in the centre 
through which the yare strung like beads in various numbers. The 
pecul is the general bulky weight of China and the East, and is equal 
to 1333 lbs., and in their mode of calculation the Chinese are in advance 
of ourselves, in having adopted the decimal mode of computation, 
which so simplifies dealings and general accounts. 

The legalisation of the trade in opium is an important point gained, 
although probably it will not materially affect the trade. While 
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nominally contraband it was largely introduced. The importation 
of the drug at one of the ports was permitted under the name 
of “foreign medicine;’’ whilst at Shanghae the iocal mandarins 
allowed it to be brought up from Woosung on the payment of a fee of 
24 taels per chest. A century ago, the then ruling emperor of China 
levied a small duty on opium of 3 taels per 100 catties, and as much 
more was demanded for fees. The culture of the poppy, even in the 
Chinese territories, is carried on to a very considerable extent; and, 
were they not supplied from India, the Chinese would devote even a 
larger share of attention to the culture and manufacture of the drug. 
The shipments from Bombay and Calcutta now reach about eleven and 
a-half million pounds, the consumption in China being estimated to be 
about 80,000 chests of 140 Ibs. each. 

Opium is now permitted to be imported by foreign merchants, at the 
treaty ports, on payment of a duty of 30 taels per pecul. It is only 
Chinese merchants, however, who may take opium into the interior. 

In the newly arranged tariff, the import duties on the bulk of the 
articles may be said to be reduced one-half, and those on the exports 
about one-third. The reduction of the duties on cotton manufactures is 
expected greatly to benefit Manchester. Even in the last few years 
there has been a very noticeable increase in the shipments, which have 
risen from 112,665,000 yards in 1856, to 138,489,000 yards in 1858. 

There is one article of commerce in which it is believed we might 
carry on a considerable trade, and that is British salt (native is pro- 
hibited), but no provision seems to have been made for its introduction 
under the treaty, although the attention of the Home Government has 
been recently drawn to the matter. It is questionable whether it 
will be admitted under the “ unenumerated articles” on payment of 
the ad valorem duty of 5 per cent. Salt, being a Chinese government 
monopoly, is not allowed to be introduced unless sold to special officers 
appointed to receive it, and, therefore, we presume will come under the 
same regulations as saltpetre. Now, as Chinese solar salt is freely 
admitted into our Indian ports on the same terms as that from England, 
endeavours should be made to obtain equal concessions for British salt 
into China. The consumption of this condiment among so large a 
population is immense, and they are taxed ten times the amount for it 
that we have to pay. There is evidently, therefore, a prospect of a 
considerable trade. 

As a matter of future record, it is desirable to notify the dates of the 
ratification, &c., of the treaty. On the Ist January, 1859, Lord 
Elgin returned from an expedition to the Yang-tze river, undertaken 
with a view to forming some idea what interior ports under the new 
treaty it would be desirable to open along its banks. The result of this 
research is not yet made known. The foreign plenipotentiaries arrived 
at Shanghae on the 20th March, 1858. In three months from that 
time, the treaties of Tien-tsin were obtained, that of Lord Elgin having 
been signed on the 26th June. On the 2nd Sept., his lordship returned 
there from Yeddo, after having concluded a treaty with Japan. Wait- 
ing five weeks for the Chinese Imperial Commissioners, the tariff and 
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trade regulations were agreed upon, and signed by the American and 
British plenipotentiaries on the 8th Nov. Immediately after which 
his lordship and suite embarked for Hankow. 

This city is situated at the confluence of the river Ta-keang with 
the Yang-tse, and is the greatest depdt of commerce in the interior. 
Among other things, a brisk trade is carried on there in Manchester 
and Leeds goods, and the importance of throwing open this great 
artery of the empire to foreign enterprise, cannot be over-rated. It is the 
greatest river of the old world, and both for size and utility far exceeds 
every river of Asia. It is computed to have a course of 2,800 miles. 
The tide extends to 400 miles from its mouth, and at half this distance, 
at the ancient capital, Nankin, our line-of-battle ships found more than 
sufficient depth of water. The mighty plain which this river and its 
affluents water and fertilize embraces an area exceeding that of all the 
British Islands by at least one-fifth, while it has 100 millions of inha- 
bitants, or a population equal to that of France, Germany, and the 
British Islands united. 

Compared to it, then, the Nile is but a brook, and the Danube but a 
streamlet ; even the Ganges itself pales in comparison. The opening 
of this river to our trade depends, however, upon the evacuation of 
Nankin by the rebels. Late events in that quarter may, however, 
expedite that desirable consummation. Lord Elgin states that his 
recent trip up this river to Hankow fully realised the expectations 
which induced him to undertake it. He was enabled during his pro- 
gress to obtain much information, which will be useful; and the interests 
of commerce will no doubt be materially promoted by the knowledge of 
the naviga‘ion of the river, acquired by the naval officers by whom he 
was accompanied. 

It may be now desirable to glance shortly at our trade past and 
present with China. Canton, as the old seat of trade, deserves the first 
notice. 

The last consular returns furnish us with detailed accounts of the 
British import and export trade at Canton, from 184¢ (the first year 
after the opening of the port) to 1856. The average yearly value of 
the imports in the thirteen years was 8,265,495 dollars, about 
£1,653,100; of the exports 11,032,991 dollars, or about £2,206,600. 

In glancing over the comparative yearly imports we find that there 
has been a large decrease in woollen manufactures. In 1844, these 
reached nearly 3,000,000 dollars in value; in 1856 they bad declined 
to 400,000 dollars, while in the two previous years they were still less. 

The average tonnage at Canton in the last thirteen years has been, 
under the British flag, 196 ships, 91,000 tons; American, 73 ships, 
42,000 tons; other nations, 68 ships, and 22,000 tons. This is exclu- 
sive of river steamers, lorchas, and small craft. The tonnage of river 
steamers is about 50,000 British, and 40,000 under the American and 
Portuguese flags. 

In noticing the decline in the trade of Canton, it is but fair to 
consider that various adverse causes have been at work. The trade in 
1853 sutfered from the rebellion, and the glut of goods thrown upon 
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the market in 1852. Canton was boleagured by insurgents during a 
considerable period of 1854 and 1855, while last year it suffered from 
the war proceedings of the allies. 

Cotton manufactures, which in 1844 reached about £945,372, in 
1844 dropped to a mere nominal amount; but in 1856 rallied a little 
to £357,700. Metals enter to but a small extent, seldom exceeding 
£90,000, and consist of iron, lead, tin plates and steel. The shipments 
of raw cotton to China from India are frequently considerable. 

Last year only about 87,000 bales were sent from Bombay and 

sengal. In 1857 the shipments were small owing to the rebellion, 
&e. In 1855, 130,000 bales were shipped. About 1,500,000 lbs. are 
frequently sent annually from the port of Tinnevilly, and from the 
port of Tuticorin on the Peninsula 2,750 bales were sent last year. 
The i imports of cotton wool into Canton in 1852, the highest year of 
the series, were valued at £1,645,400 ; in 1856 they were “£1, 100,000. 
Turning now to the exports, we find the trade in the two articles of tea 
and silk have flown to the northern port of Shanghae, and the insolence 
of the Cantonese is justly punished by the loss of this very important 
trade. In 1844 the value of the tea shipped from Canton was 
£2,700,000 ; in 1856 it was not half that amount. So the silk, raw 
and manufactured, has declined from £500,000 to £250,000. A great 
mistake has been made in confining our commercial transactions for so 
long a period to the southern portion of the empire. Even the selection 
of Hong Kong instead of Chusan was a mistake. The great producing 
districts for tea, silk, and many other important articles are in the 
north. The pe ople there are more educated, more honest, and more 
easily accessible; and the course of trade of late years shows the 
advantages and importance of the northern ports. 

In the short period of fourteen years Shanghai has furnished Europe 
with 524,845 bales of silk. Whilst the exports of silk from Shanghai in 
1845 were only 6,433 bales last vear the shipments were 60,736 bales, and 
in the previous year they were 74,215 bales. The proximity of the port 
to the great river and canal and to the capital, point it out as one of the 
most eligible markets. Judging from the past course of trade under 
difficulties and obstructions, sede ” ignorance and extortion, we have an 
earnest of what may result from fair trading and legitimate dues. We 
have a competitor, it is true, in the north, in Russia. That power has 
been silently but earnestly clearing the course for trade down the 
Amoor river. Steam has now been for some time planted on its waters. 
A commercial town open to foreign trades has been established at its 
mouth, and the Russian boundary has been extended further south. 
Russia looks to the extension of its trade with Mantchoosin and northern 
China, and especially to the supply of cheap woollens, in which it has 
for some time supplanted British merchants. The United States, too, 
are on the alert, with their cotton goods and notions. But there is room 
enough for the trade of all the nations of the West in this large and 
populous empire ; and when order shall have been restored in the dis- 
turbed districts, and a strong government established, we may look for 
very important results from prosecuting a trade in the interior. There 
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is no reason why our export trade to China should not ere many years 
equal, if it do not exceed that to India. The people to be served are more 
numerous, more civilised, and on the whole much richer, having certainly 
more valuable exports to return. Now in the last seventeen years we 
have made little or no progress in the aggregate value of our shipments 
to China, for the ordinary annual average has been from 1? to 2,000,000 
sterling, although the value of our import trade has risen enormously. 
The balance has been paid in opium and silver. But now that we are 
about to enter into direct trade with the populous interior markets, 
instead of being insulted and fleeced by the outsiders at the ports on 
the coast, there is more chance of fair dealing and of acquiring an 
accurate knowledge of the condition of the people, their wants and 
means. The Chinese coasting trade is coming largely into our hands, 
and bids fair ultimately to be carried on almost entirely under British 
management, at least as far as the principal staples of commerce are 
concerned; the Chinese traders of the northern ports have began to 
appreciate the advantages of speed and security of, British vessels over 
the native junks, and the benefit and security of marine insurance. 


THE TREATY WITH CHINA. 


Tre following is a synopsis of the treaty between Her Majesty and the 
Emperor of China, signed at Tien-tsin, June 26, 1858. 

Art. I.—Confirms the treaty of Nankin of 1842, and abrogates the 
supplementary treaty and general regulations of trade. 

Art. II.—Provides for the appointment of ambassadors, ministers, or 
other diplomatic agents on the part of either country at the Courts of Pekin 
and St. James’s. 

Art. III.—Contains provisions for the permanent establishment of a 
British minister, his family and suite, at Pekin, and the forms to be ob- 
served in his communications with the Imperial Government. 

Art. [V.—Makes arrangements for the travelling and the transmission 
of the correspondence of the minister and the employment by him of 
special couriers. 

Art V.—The Emperor ef China consents to nominate one of the secre- 
taries of state or some high officer to transact business with the British 
minister, either personally or in writing, on a footing of perfect equality. 

Art. VI.—The same privileges are to be granted to the Chinese minister 
in London 

Art. VII.—Consuls may be appointed in China, and may reside in any 
of the open ports, and their official rank and position as regards the Chinese 
local authorities is determined. 

Art. VIII.— The Christian religion as professed by Protestants or Roman 
Catholics to be tolerated, and its professors protected. 

Art. [X.—British subjects to travel for pleasure or trade into all parts of 
the interior, with passports from their consuls, countersigned by the local 
authorities. The regulations as regards these passports are determined. 
The provisions of the article not to be applied to ships’ crews, for the due 
restraint of whom regulations are to be drawn up by the consul and the 
local authorities. No pass to be given to Nankin, or cities in the hands of 
the rebels. 

Art, X.—British merchant ships are to be allowed to trade up the great 
river (Yang-tse), but in the present disturbed state of the Upper and Lower 
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Valley no port is to be opened for trade with the exception of Chin-kiang, 
which is to be opened ina year from the signature of the treaty. When 
peace is restored British vessels are to be admitted to trade at such ports 
as far as Hankow, not exceeding three in number, as the British minister, 
after consulting with the Chinese secretary of state, shall determine. 

Art. XI.—In addition to the present ports, New-chwang, Tang-chow, 
Tai-wan (Formosa), Chow-chow (Swatow), and Kiung-chow (Hainan), 
are to be opened, and the right of residence and holding landed property is 
conceded. 

Art. XII.—British subjects are to make agreements for landed property 
at the rates prevailing among the people. 

Art. XIII.—No restrictions to be placed on the employment by British 
subjects of Chinese subjects in any lawful capacity. 

Art. XIV.—The hire of boats for transport of goods or passengers to be 
settled between the parties themselves, without the interference of the 
Chinese Government. The number of the boats not to be limited, and no 
monopoly allowed. If any smuggling takes place, the offender to be 
punished according to law. 

Art. XV.—AIl questions in regard to rights of property or person 
between British subjects to be subject to the jurisdiction of the British 
authorities. 

Art. XVI.—Chinese subjects guilty of any criminal act towards British 
subjects to be arrested, and punished by the Chinese authorities according 
to the law of China; British subjects committing any crime in China to 
be tried and punished by the consul or other public functionary according 
to the laws of Great Britain. 

Art. XVII.—Determines the mode of procedure in the matter of com- 
plaints on the side either of British or Chinese subjects. 

Art. XVIII.—Provides for the protection of the persons and property of 
British subjects. 

Art. XIX.—If any British merchant vessel in Chinese waters is plundered 
by robbers or pirates, the Chinese authorities are to use every endeavour 
to capture and punish the offenders and to recover the stolen property. 

Art. XX.—Wrecked or stranded vessels, or vessels under stress of 
weather, are to be afforded relief and security in any Chinese port, and 
the crews are to be furnished by the Chinese, if necessary, with the means 
of conveyance to the nearest consular station. 

Art. XXI.—Chinese criminals taking refuge in Hongkong or on board of 
British ships shall, upon the requisition of the Chinese authorities, be given 
up; the same also if taking refuge in the houses or on board the vessels of 
British subjects at the open ports. 

Art. XXII.—The Chinese authorities to do their utmost to arrest Chinese 
subjects failing to discharge their debts to British subjects, or fraudulently 
absconding, and to enforce recovery of the debts. The British authorities 
to do likewise as regards British subjects indebted to Chinese. 

Art. XXIII.—Debts incurred by Chinese at Hongkong must be 
recovered in the courts of justice on the spot. If the debtor should 
abscond, and should possess real or personal property in the Chinese terri- 
tory, the Chinese authorities, in concert with the British consul, are to see 
justice done between the parties. 

Art. XXIV.—British subjects shall pay on all merchandise imported or 
exported the duties prescribed by the tariff, but inno case shall they pay 
other or higher duties than the subjects of other foreign nations pay. 

Art. XXV.—Import duties to be considered payable on the landing of 
the goods, and duties of export on the shipment of the same. 
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Art. XXVI.—The tariff fixed by Article X. of the treaty of Nankin to be 
revised by a commission of British and Chinese officers, to meet at Shang- 
hai, so that the revised tariff may come into operation immediately after 
the ratification of the treaty. 

Art. XXVII.—Either contracting party may demand a further revision 
of the tariff and of the commercial articles of the treaty at the end of ten 
years ; but six months’ notice must be given, or the tariff is to remain in 
force for ten years more, and so at the end of each successive ten years. 

Art. XXVIII.—It is agreed that, within four months of the signature of 
the treaty, the Chinese cvllector of duties at ports already opened and 
hereafter to be opened to British trade shall be obliged, on application of 
the consul, to declare the amount of duties leviable on produce between the 
place of production and the port of shipment, and upon imports between 
the consular port in question and the inland markets named by the consul ; 
and a notification thereof shall be published in English and Chinese. Bri- 
tish subjects may, however, clear their goods of all transit duties by pay- 
ment of a single charge ; the amount of the charge to be calculated as near 
as possible at the rate of 2} per cent. ad valorem duty, and it is to be fixed 
for each article at the conference to be held at Shanghai. 

The payment of transit dues by commutation is in no way to affect the 
tariff duties on imports or exports, which will continue to be levied sepa- 
rately and in full. 

Art. XXTX.-—Regulates the amount of tonnage dues. British merchant 
vessels of more than 150 tons burden to pay at the rate of four mace per 
ton ; if of 150 tons and under, at the rate of one mace per ton. 

Vessels engaged in the coasting trade, or clearing for Hongkong from 
any of the open ports, shall be entitled to a special certificate, exempting 
them from all further payment of tonnage dues in any open port of China 
for a period of four months from the date of her port clearance. 

Art. XXX.—The master of any British merchant vessel may, within 48 
hours after his arrival, but not later, depart without breaking bulk; in 
which case he will not be subject to pay tonnage dues. No other fees or 
charge upon entry or departure shall be levied. 

Art. XXXI.—No tonnage dues to be paid on passenger boats, or boats 
conveying baggage, letters, articles of provision, or other articles not sub- 
ject to duty. All cargo boats, however, conveying merchandise subject to 
duty, shall pay tonnage dues once in six months, at the rate of four mace 
per register ton. 

Art. XXXII.—The consuls and superintendents of customs to consult 
together respecting the erection of buoys and lightships, as occasion may 
demand. 

Art. XXXITI.—Duties to be paid to the authorised Chinese bankers, 
either in Sycee or in foreign money, according to the assay made at Canton, 
July 13, 1843. 

Art. XXXIV.—Sets of standard weights and measuresto be delivered by the 
superintendent of customs to the consul at each port, to secure uniformity. 

Art. XXXV.—British merchant vessels to be at liberty to engage pilots 
to take them into any of the open ports, and to convey them out after they 
have discharged all legal dues and duties, 

Art. XXXVI.—The superintendent of customs shall depute one or more 
customs’ officers to guard a British merchant ship on arriving off one of 
the open ports. They shall stay either in a boat of their own or on board 
ship; their food and expenses shall be supplied from the custom-house, 
and they shall be entitled to no fees from the master or consignee. 

Art, XXXVII.—Ships’ papers, bills of lading, &c., to be lodged in the 
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hands of the consul twenty-four hours after arrival, and full particulars of 
the vessel to be reported to the superintendent of customs within a further 
period of twenty-four hours; omission to comply with this rule within 
forty-eight hours punishable by a fine of fifty taels for each day’s delay. 
The total amount of penalty not to exceed 200 taels. The master respon- 
sible for the correctness of the manifest; a false manifest subjects the 
master to a fine of 500 taels ; but he will be allowed to correct any mistake 
within twenty-four hours, without incurring a penalty. 

Art. XXXVIII.—If the master shall begin to discharge any goods 
without the permit from the superintendent of customs, he shall be fined 
500 taels, and the goods discharged shall be confiscated wholly. 

Art, XXXIX.—British merchants must apply to the superintendent of 
customs for a special permit to land or ship cargo. Cargo landed or 
shipped without such permit will be liable to confiscation. 

Art. XL.—No trans-shipment from one vessel to another can be made 
without special permission, under pain of confiscation of the goods trans- 
shipped. 

Art. XLI.—The superintendent of customs shall give a port clearance 
when all dues and duties have been paid, and the consul shall then return 
the ship’s papers. 

Art. XLII.—If the British merchant cannot agree with the Chinese 
officer in fixing a value on goods subject to an ad valorem duty, each party 
shall call in two or three merchants, and the highest price at which any of 
the merchants would purchase them shall be assumed to be the value of 
the goods. 

Art. XLIII.—Provides that duties shall be charged upon the net weight 
of each article, making a deduction for the tare weight of congee, &c., and 
regulates the manner in which the tare on any article such as tea shall be 
fixed. The British merchant may appeal to his consul within twenty-four hours. 

Art. XLIV.—Upon all damaged goods a fair reduction of duty shall be 
allowed, proportionate to their deterioration. If any disputes arise, they 
shall be settled in the manner pointed out in the clause of this treaty 
having reference to articles which pay duty ad valorem. 

Art. XLV.—British merchants who have imported merchandise into an 
open port and paid duty may re-import their goods under certain regu- 
lations, without payment of any additional duty. 

British merchants desiring to re-export duty-paid imports to a foreign 
country to be entitled, under similar regulations, to a drawback certificate, 
which is to be a valid tender in payment of customs’ duties. 

Foreign grain brought into a Chinese port in a British ship, if no part 
has been landed, may be re-exported without hindrance. 

Art. XLVI.—The Chinese authorities at the ports to adopt the means 
they may judge most proper to prevent the revenue suffering from fraud 
or smuggling. 

Art. XLVII.—British merchant vessels not to resort to other than the 
ports declared open ; not unlawfully to enter ports, or to carry on clandestine 
trade along the coasts. Vessels violating this provision to be, with their 
cargoes, subject to confiscation by the Chinese Government. 

Art. XLVIII.—If a British merchant vessel be concerned in smuggling, 
the goods to be subject to confiscation by the Chinese authorities, and the 
ship may be prohibited from trading further, and sent away as soon as her 
accounts shall have been adjusted. 

Art. XLIX.—AIl penalties or confisecations under the treaty to belong 
and be appropriated to the public service of the Chinese Government. 

Art. L. —All official communications addressed by British diplumatic 
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or consular agents to the Chinese authorities are henceforth to be written 
in English. For the present, they will be accompanied by a Chinese 
version, but it is understood that in case of there being any difference 
of meaning between the English and Chinese text, the English Govern- 
ment will hold the sense expressed in the English text to be the correct 
sense. This provision is to apply to the present treaty, the Chinese text 
of which has been carefully corrected by the English original. 

Art. LI.—The character “I” (“ barbarian’) not to be applied to the 
British Government, or to British subjects, in any Chinese official docu- 
ment issued by the Chinese authorities. 

Art. LII.—British ships-of-war coming for no hostile purpose, or being 
engaged in the pursuit of pirates, to be at liberty to visit all the Chinese 
ports, and to receive every facility for procuring necessaries, or, if re- 
quired, for making repairs. The commanders of such ships to hold inter- 
course with the Chinese authorities on terms of equality and courtesy. 

Art. LIII.—The contracting parties agree to concert measures for the 
suppression of piracy. 

Art. LIV.—Confirms all advantages secured to the British Government 
by previous treaties, and stipulates that the British Government shall par- 
ticipate in any advantages which may be granted by the Emperor of China 
to any other nation. 

Art. LV.—The conditions affecting indemnity for expenses incurred and 
loss sustained in the matter of the Canton question, to be included in a 
separate article, which shall be in every respect of equal validity with other 
articles of the treaty. 

Art. LVI.—Ratifications to be exchanged within a year after the day of 
signature, 

Separate article provides that a sum of 2,000,000 taels, on account of the 
losses sustained by British subjects through the misconduct of Chinese 
authorities at Canton, and a further sum of 2,000,000 taels on account of 
the expenses of the war, shall be paid to the British representative in 
China by the authorities of the Kwang Tung province. 

The arrangements for effecting these payments to be determined by the 
British representative in concert with the Chinese authorities at Kwang 
Tung. 

The British forces are not to be withdrawn from Canton until the above 
amounts are discharged in full_—Annexed is 


A SCHEDULE OF THE NEW TARIFF :— 
IMPORTS, 


Agar-agar, per 100 catties 
Assafoetida, per 100 catties 
Bees’-wax, per 100 catties eee 
Betel-nut, per 100 catties woe 
» husk, per 100 catties 
Bicho-de-mar, black, per 100 catties 
- white, per 100 catties 
Birds’-nests, lst quality, per catty vie 
“ 2nd quality, per catty ‘ 
” 3rd quality, or unclean, per catty ... 


cococormooroso 
Ana owsuc acre 
eSeceocoocoumcooco® 





* These initials signify as follows :—(r) tale, (m) mace, (c) candarines, 
(c) cash. The tale is valued at about 6s. 8d. sterling, and contains 10 mace, 
100 candarines, or 1,000 cash. The caity is about 1} |b. 
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Buttons, brass, per gross eee 
ss baroos, clean, per catty 
pa refuse, per catty iis = 

Canvas and cotton duck, not exceeding 50 yards long , per piece 

Cardamoms, superior, per 100 catties coe 

os inferior, or grains of ene, per 100 catties es 

Cinnamon, per 100 catties os 

Clocks, 5 per cent. eee coe 

Cloves, per 100 catties coe 

», mother, per 100 catties 

Coal, foreign, per ton sae 

Cochineal, per 100 catties eee 

Coral, per catty 

Cordage, Manilla, per 100 catties 

Cornelians, per 100 stones 

o beads, per 100 catties 

Cotton, raw, per 100 catties ... 

Cotton piece goods— 

Gray, white, plain, and twilled, exceeding 34 inches wide, and 
not exceeding 40 yards long, per piece... 

Exceeding 34 inches wide, and oe 40 yards long, 
every 10 yards - 

Drills and Jeans, not exceeding 30 “fnches” wide, ‘and not 
exceeding 40 yards long, per piece ee 

Ditto, not exceeding 30 inches wide, and not exceeding 30 
yards long, per piece 

T-Cloths, not exceeding 34 inches wide, and. not exceeding 
48 yards long, per piece 

Ditto, not exceeding 34 inches wide, ‘and not exceeding 24 
yards long, per piece eee 

Dyed, figured and plain, not exceeding "36 in. 1. wide, ‘and not 
exceeding 40 yds. long. per piece .. 

Fancy, white ‘brocades and white spotted shirtings, “not ex- 
ceeding 36 in. wide, and not exceeding 40 ae long, 
per piece 

Printed chintzes and farnitares, not exceeding 31 in. wide, 
and not exceeding 30 yards long, per piece 

Cambries, not exceeding 46 in. wide, and not exceeding 24 
yards long, per piece eee 

Ditto, not exceeding 46 in. wide, and not exceeding ‘12 yards 
long, per piece 

Muslins, not exceeding 46 in. wide, and not exceeding 24 yards 
long, per piece 

Ditto, not exceeding 46 i in. >. wide, ‘and not exceeding 12 yards 
long, per piece a 

Damasks, not exceeding 36 in. “wide, ‘and not exeveding 4 40 
yards long, per piece ees 

Dimities or quiltings, not exceeding 40 | in, wide, and not ex- 
ceeding 12 yards long, per piece ... 

Ginghams, not exceeding 28 in. wide, and not exceeding 30 
yards long, per piece coe 

Handkerchiefs, not exceeding 1 yard square, per dozen 

Fustians, not exceeding 35 yards long, per piece 

Velveteens, not exceeding 34 yards long, per piece 
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Cotton thread, per 100 catties ... 
Cotton yarn, per 100 catties... 
Cow bezoar, Indian, per catty 
Cutch, per 100 catties .. 
Elephants’ teeth, whole, per 100 catties 
» broken, per 100 catties 
Feathers, kingfishers’, peacocks’ , per 100 
Fish-maws, per 100 catties 
Fish-skin, per 100 catties 
Flints, per 100 catties 
Gambier, per 100 catties 
Gamboge, per 100 catties i a 
Ginseng, American, crude, per 100 catties sae 
a clarified, per 100 catties.. 
Glass, window, per box of 100 square feet 
Glue, per 100 catties ... ii wie 
Gold thread, real, per catty 
“ imitation, per catty 
Gum benj amin, per 100 catties.. 
- és oil of, per 100 catties . a 
» dragon’s blood, per 100 catties ... 
» myrrh, per 100 catties 
., olibanum, per 100 catties.. 
Hides, buffalo and cow, per 100 catties 
rhinoceros, per 100 catties eee 
Horns, buffalo, per 100 catties, ... sai 
» deer, per 100 catties ‘ 
» rhinoceros, per 100 catties 
Indigo, liquid, per 100 catties 
Isinglass, per 100 catties = 
Lacquered ware, per 100 catties 
Leather, per 100 catties.. 
Linen, fine, as Irish or Scotch, ‘not exceeding 50 yards long, 
per piece... 
Linen, coarse, as linen and cotton, or silk and linen mixtures, 
not exceeding 50 yards long, ats piece 
Lucraban seed, per 100 catties . : 
Mace, per 100 catties pre 
Mangrove bark, per 100 catties .. 
Met: tals—Copper, ms snufactured, as in sheets, rods, nails, per 
100 catties 
os unmanufactured, as in a slabs, per 100 catties 
Yellow metal sheathing and nails, per 100 catties 
Japan, per 100 catties . soe eee 
Iron, manufactured, as in sheets, rods, bars, hoops, 
per 100 catties oe eee 
» unmanufactured, as in pigs, per 100 catties soo 
» Kentledge, per 100 catties coe 
wire, per 100 catties ose ese 
Lead, in pigs, per 100 catties ... oe 
» in sheets, per 100 catties. 
Quicksilver, per 100 catties 
Spelter (saleable only under regulation appended) per 
100 catties 
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Metals—Steel, per 100 catties ... 
m Tin, per 100 catties 
- Tin plates, per 100 catties 
Mother-o’-pearl shell, per 100 catties ... 
Musical boxes, 5 per cent. ° 
Mussels, dried, per 100 catties 
Nutmegs, per 100 catties 
Olives, “unpickled, s salted, or pickled, per 100 catties.. 
Opium, per 100 catties ... eee 
Pepper, black, per 100 catties ... 
se white, per 100 catties ... 
Prawns, dried, per 10 catties 
Putchuck, per 100 catties 
Rattans, per 100 catties... eee 
Rose maloes, per 100 catties ... 
Salt fish, per 100 catties. ° 
Saltpetre (saleable only under regulation 
catties eos 
Sandalwood, per 100 catties 
Sapanwood, per 100 catties 
Seahorse teeth, per 100 catties ... 
Sharks’ fins, black, per 100 catties 
: »» White, per 100 catties 
skins, per 100 
Silver thread, real, per catty ove 
” imitation, per catty see 
Sinews, buffalo and deer, per 100 catties 
Skins, fox, large, each 
a amall, each 
marten, each 
sea otter, each 
tiger and leopard, each . 
beaver, per 100 ... ° 
doe, hare, and rabbit, per ‘100... 
squirrel, per 100 . we 
land otter, per 100. see 
racoon, per 100 . 
Smalts, per 100 catties oes 
Snuff, foreign, per 100 catties ... 
Sticklac, per 100 catties vee 
Stockfish, per 100 catties see 
Sulphur and brimstone (saleable only under regulation 
appended) per 100 catties 
Telescopes, spy and opera glasses, “looking- glasses, and 
mirrors, 5 per cent. ove eee coe ses +» ad valorem. 
Tigers’ bones, per 100 catties ... 1 5 5 0 
Timber—Masts and shes hard wood, “not exceeding 40 feet, 
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Masts and spars, hard wood, ‘not exceeding 60 feet, 
each ooo 6 
Masts and spars, “hard 1 w rood, exceeding 60 ft., each 10 
Masts and ss soft wood, not exceeding 40 feet, 
each ... ee ove ove eee cos 2 
Masts and spars, § soft wood, notexceeding 60 fect,each 4 
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Timber—Masts and spars, soft wood, exceeding 60 feet, each 
is Beams, hard wood, not exceeding 26 feet long, and 
under 12 inches square, each sien ove 
Planks, hard wood, not exceeding 24 feet long, 12 
inches wide, and 3 inches thick, per 100. 
Planks, hard wood, not exceeding 16 feet long, 12 
inches wide, and 3 inches thick, per 100 
=" Planks, soft wood, per 1,000 square feet 
Planks, teak, per cubic foot ... oes 
Tinder, per 100 catties wit 
Tortoise-shell, per catty ° ian 
» broken, per catty eos 
Umbrellas, each ... 
Velvets, not exceeding 34 ‘yards ‘long, per piece 
Watches, per pair ‘toa 
»  emailles 4 perles, per pair .. 
Wax, Japan, per 100 catties ... vee 
Woods—Camagon, per 100 catties eee 
Ebony, per 100 catties ‘ sal 
Garro, per 100 catties .. vee cos 
Fragrant, per 100 catties os i 
Kranjee, 35 feet long, 1 foot 8 inches wide, 
foot thick, each sos 
Laka, per 100 catties - ore 
% Red, per 100 catties ... coe 
Woollen manufactures, viz : :—Blankets, per pairs... 
Broadcloth and Spanish, stripes, habits, and medium 
cloth, 51 to 64 in. wide, per chang 
Long ells, 31 in. wide, per chang 
Camlets, English, 31 in. wide, per chang 
Camlets, Dutch, 33 in. wide, per chang ‘an 
im imitation and bombazettes, per chang 
Cassimeres, flannel, and narrow cloth, per chang ... 
Lastings, 31 in. wide, per chang... ‘ee 
FS imitation and Orleans, 34 in. wide, per 
chang eee 
Bunting, not a 24 in. . wide, 40 yds, long, 
per piece... 
and cotton mixtures, viz. :—Lustres, "plain and bro- 
caded, not exceeding 31 yds. long, per _ 
» Inferior Spanish stripes, per chang ... 
Woollen yarn, per 100 catties ... 


eee 


eee eee see 


EXPORTS, 

Alum, per 100 catties 

» green, or copperas, per 100 catties 
Aniseed, star, per 100 catties ... 

~ broken, per 100 catties 

* oil, per 100 catties ... —_ 
Apricot seeds, or almonds, per 100 catties 
Arsenic, per 100 catties 
Artificial flowers, per 100 catties 
Bamboo ware, per 100 catties 
Bangles, or glass armlets, per 100 catties 
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Beans and peas (except from ainelageti and ieestiias per 
100 catties eos 
Bean cake —— from Newchwe ang and Tangchow), per 100 
catties .. eee 
Bone and horn ware, per "100 catties 
Brass buttons, per 100 catties 
» foil, per 100 catties en 
» Ware, per 100 catties 
» Wire, per 100 catties 
Camphor, per 100 catties eos 
Canes, per thousand .... eee 
Cantharides, per 100 catties ... 
Capoor cutchery, per 100 catties 
Carpets and druggets, per 100 ... 
Cassia lignea, per 100 catties ... 
» buds, per 100 catties ... 
» twigs, per 100 catties ... 
» Oil, per 100 catties 
Castor oil, per 100 catties 
Chesnuts, per 100 catties 
China root ee 
Chinaware, fine, per 100 catties 
” coarse, per 100 catties 
Cinnabar, per 100 catties 
Clothing, cotton, per 100 catties 
es silk, per 100 catties ... 
Coal, per 100 catties ... eos 
Coir, per 100 catties ... ose eee 
Copper ore, per 100 catties oes see 
»  Sheating, old, per 100 catties ... 
» and pewter ware, per 100 catties 
Corals, false, per 100 catties ... oes 
Cotton, raw, per 100 catties ... cee 
” ags, per 100 catties ... vee 
Cow Sesame per catty .. pa 
Crackers, fireworks, per 100 catties 
Cubebs, per 100 catties ... oe 
Curiosities, antiques, a per cent 
Dates, black, per 100 catties 
= red, per 100 catties 
Dye, green, per catty... 
Eggs, preserved, per 1000 
Fans, feather, per 100 
»» paper, per 100 coe 
», palm leaf, trimmed, per 1000 
- untrimmed, per 1000. 
Felt cuttings, per 100 catties  ... 
»» caps, per 100 
Fungus, or agaric, per 100 catties 
Galangal, per 100 catties soe 
Garlic, per 100 catties ... nes 
Ginseng, native, 5 per cent, . eae ae 
»  Oorean or Japan, Ist quality, per catty 
- < » 2nd quality, per catty 
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Glass beads, per 100 catties a 
» or vitrified ware, per 100 catties 
Grasscloth, fine, per 100 catties 
- coarse, per 100 catties 
Ground-nuts, per 100 catties 
as cake, per 100 catties ; 
Gypsum, ground, or plaster of Paris, per 100 catties 
Hair, camel's, per 100 catties _ soe 
» goat's, per 100 catties 
Hams, : per 100 catties ae 
Hartall, or orpiment, per 100 catties bie 
Hemp, per 100 catties as ar 
Honey, per 100 catties vs 
Horns, deer’s, young, per pair ... 
99 » old, per 100 catties 
India ink, per 100 catties : 
Indigo, dry, per 100 catties 
Ivory ware, per catty jae oe 
Joss-sticks, per 100 catties si ase 
Kittysols, or paper umbrellas, per 100.. 
Lacquered ware, per 100 catties sis 
Lamp wicks, per 100 eatties ... pon nae 
Lead, red (minium), per 100 catties  ... ae 
» White (ceruse), per 100 catties ., ‘ois 
, yellow (massicot), per 100 catties - 
Leather articles, as pouches, purses, ~ 100 catties ... 
= Green, per 100 catties ... - oe 
Lichees, per 100 catties 
Lily-flowers, dried, per 100 catties 
» Seeds or lotus nuts, per 100 catties 
Liquorice, per 100 catties soe sos vos 
Lung-ngan, per 100 catties “* eos 
m without the stone, per 100 catties . = 
Manure cakes or poudrette, per 100 catties 
Marble slabs, per 100 catties ... era 
Mats of all kind, per 100 mies 
Matting, per roll of 40 yards 
Melon seeds, per 100 catties 
Mother-o’-pearl ware, per catty 
Mushrooms, per 100 catties ... eee eee 
Musk, per catty ... a . cee 
Nankeen and native cotton cloths, per "100 catties ... eee 


Oil, as bean, tea, heer ‘cotton, and hemp seed, per 100 catties 
Oiled paper, per 100 catties eee ee 
Olive seed, per 100 catties eee a 
Oyster shell, sea shells, per 100 catties 
Paint, green, per 100 catties 
Palampore, or cotton bed-quilts, per 100 
Paper, Ist quality, per 100 catties ‘te 

» 2nd ,, per 100 catties 
Pearls, false, per 100 eatties 
Peel, orange, per 100 catties . 

- pumelo, Ist quality, per 100 catties 
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Peel, pumela, 2nd quality, per 100 catties 
Peppermint leaf, per 100 catties eee 
- oil, per 100 catties ... 
Pictures and paintings, each... “se 
», on pith or rice paper, per 100... 
Pottery, earthenware, per 100 catties ... ‘i 
Preserves, comfits, and sweetmeats, per 100 catties siti 
Rattans, split, per 100 catties ... eee ces see 
Rattan ware, per 100 catties  ... eee vee soe 
Rhubarb, per 100 catties cos 
Rice or paddy, wheat, millet, and other ; grains, ‘per 100 catties 
Rugs of hair or skin, each : a 
Shamshoe, per 100 catties eve vee ose ees 
Sandalwood ware, per catty ... ove * 
Seaweed, per 100 catties os cos vee 
Sesamum seed, per 100 catties ... 
Shoes and boots, leather or satin, adie 100 pair 
», straw, per 100 pair is me pee 
Silk, raw and thrown, per 100 catties eee vee 
yellow, from Szechuen, per 100 catties ... 
reeled, from Dupions, per 100 catties 
wild raw, per 100 catties 
refuse, per 100 catties ae — 
cocoons, per 100 catties  ... eee vee 
floss, Canton, per 100 catties al 
», from other provinces, per 100 catties 
ribbons and thread, per 100 catties oon 
piece goods— poongees, shawls, scarfs, crape, satin, 
gauze, velvet and embroidered goods, per 100 catties 
Be szechuen and ne = 100 catties... 
tassels, per 100 catties mes i ioe 
caps, per 100 see 
», and cotton mixtures, per 100 catties 
Silver and gold ware, per 100 catties 
Snuff, per 100 catties wie 
Soy, per 100 catties ial ae 
Straw braid, per 100 catties 
Sugar, brown, per 100 catties 
» White, per 100 catties 
», candy, per 100 catties wee 
Tallow, animal, per 100 catties ... 
» vegetable, per 100 catties ... 
Tea, per 100 catties ove 
Tin foil, per 100 catties 
Tobacco, prepared, per 100 catties 
a leaf, per 100 catties 
Tortoise-shell ware, per catty ... 
Trunks, leather, per 100 catties 
Turmeric, per 100 catties ais pan 
Twine, hemp, Canton, per 100 catties .. 
» Soochow, per 100 catties 
Turnips, salted, per 100 catties see 
Varnish, or crude lacquer, per 100 catties 
Vermicelli, per 100 catties poe ia 
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Vermillion, per 100 catties 
Wax, white or insect, per 100 catties 
Wood, piles, poles, and joists, each 
+> ware, per 100 catties coe ose 
Wool, per 100 catties ... se _ ee 
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NEW TRADE REGULATIONS. 


Tue following important regulations are appended to the treaties :— 


I.—In the present newly arranged tariff all articles which are only 
mentioned amongst the imports and not amongst the exports, and which 
may be, however, hereafter exported, shall pay duties according to the 
import half of the tariff; and all articles which are only mentioned 
amongst the exports and not aniongst the imports, and which may be, 
however, heréaiter imported, shall pay duties according to the export half 
of the tariff. All ufenumerated articles in the import and export tariffs, 
and which may not be classed amongst the articles under the head of “ duty 
free,” shall pay an ad valorem duty of 5 per cent. 

II.—Foreign gold and silver bullion, and foreign gold and silver coins, 
foreign grain, flour, rice, biscuits, preserved meats, preserved fruit, cheese, 
butter, preserves, clothes, gold and silver ornaments, silver plated ware, 
scent, soap, coals, firewood, candles, tobacco, tobacco leaves, wines, spirits, 
malt liquors, household articles, articles or stores required for ships, bedding, 
paper, pens, ink, carpets, knives, physic for use of foreigners, glass, glass 
ware, shall be exempted from paying duties on entering in or going out of 
port. With the exception of gold and silver bullion, foreign money, 
clothes and bedding, which vessels may have on board, only vessels 
bringing any of the other above-mentioned articles will be compelled to 
pay tonnage dues. 

III.—The import and export of gunpowder, iron shot, guns (cannon), 
small arms, and other military weapons, and native salt, are strictly 
prohibited. 

IV.—Ié is riow fixed that the following weights and measures are to be 
employed in the cartying oiit of the tariff:—One Chinese pecul is equal to 
100 Chinese catties, or 1334 lb. English ; 6ne Chinese chang, or 10 Chinese 
feet, is equal to 141 inches; oné Chinese foot is equal to 14 1-10ths 
English inches ; twélve English inches aré equal to 1 foot English; three 
English feet are equal to 1 yard; and 4 yards, less 3 inches, are equal to 
1 Chinese chang. 

V.—Hitherto it was prohibited to trade in opium (foreign medicine), 
copper, cash, rice, peas, beans, salfpetre, brimstone, and lead; it is now, 
however, stipulated that hereafter these articles may be bought and sold 
under cerfain restrictions. Opium shall be permitted to be imported on 
paying a duty of 30 taels per pecul. Foreign merchants are, however, only 
permitted to sell it at the tréaty ports, and will not be permitted to take it 
to other places for sale, at which it will be viewed in the light of property 
belonging to Chinese. Chinese merchants are alone permitted to take 
opium into the interior of the country ; and foreign merchants cannot take 
charge of it for the purpose of conveying it into the interior of the country. 
Hence the tenor of the 9th article of the Teen-tsin Treaty permitting 
British. subjects to proceed into the interior to trade under a passport 
system, and the tenor of the 28th article of the same treaty respecting the 
transit duties, have no bearing upon trading in opium. With respect to 
the transit duty on opium, such will be left to the arrangement of the 
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Chinese government. With regard to copper cash it is prohibited to export 
it to foreign countries, but foreigners may export it from treaty ports to 
treaty ports, where it will be dealt with according to the present established 
regulations, viz., by the merchants concerned giving bonds to the custom 
houses. Should they not fulfil these bonds the copper cash, on being seized, 
will be confiscated. On the copper cash reaching the treaty port to which 
it shall be the intention to send it, no duty will be charged on it. Vessels 
which transport copper cash, be it a small or a large quantity, will have to 
pay tonnage dues. Rice of China, or foreign rice, if once imported, cannot 

be exported to a foreign country ; but Chinese rice and foreign rice may 

be exported to other treaty ports under the same conditions as copper cash. 

British merchant vessels are prohibited exporting peas, beans, pea and bean 

cakes from Newchwang and Tangchow. At the other treaty ports there are 

no such restrictions, and they may export these articles even to foreign 

countries. Saltpetre, brimstone and spelter can only be imported when 

purchased by the Chinese authorities, or by Chinese merchants holding 

licences permitting them to doso. British merchants are only permitted 

to sell these articles at the treaty seaports, and are prohibited importing 

them up the Yang-tsze. If British merchants violate this stipulation, then 

the saltpetre, brimstone and spelter will, on seizure, be confiscated. 

ViI.—British vessels shall act in accordance with the 30th and 37th 
articles of the Teen-tsin treaty on coming to the treaty ports. 

VII.—The transit duties are now fixed at one-half of the duties which 
are to be levied at the treaty ports, being in accordance with the tenor of 
the 28th article of the Teen-tsin treaty. Those commodities which, 
according to the 3rd article of this regulation, are exempted from paying 
duties at the treaty ports, shall, on going into the interior of the country, 
pay transit duties at the rate of 2} per cent. ad valorem. On foreign mer- 
chants taking merchandise into the interior, they must report such at the 
custom-houses at the treaty ports, and pay the transit duties, when they 
will receive receipts to be produced en route, and which will prevent them 
paying any further transit duties. On British merchants purchasing goods 
in the interior, they will report the sume at the first inland custom-house, 
where they will receive a certificate, and on their arrival at the treaty ports 
they will produce the certificate and pay the inland duties. Should 
they violate this regulation and en route secretly sell the goods, on their 
seizure, they will be confiscated. 

VIII.—In the 9th article of the Teen-tsin treaty it is stipulated that 
British subjects, provided with passports, will be allowed to proceed into 
the interior of the country ; it is now, however, stipulated that British sub- 
jects cannot proceed to Pekin to trade. 

IX.—British merchants will not hereafter be called upon to pay the shroff 
fee of 1 tael 2 mace on the payment of duties to the custom-house, 

X.—Regarding the collection of the foreign duties certain Chinese high 
officers will be appointed for the collecting them, who will either them- 
selves or some of their special subordinate Chinese officers, or some British 
subjects engaged by them for that purpose, superintend such collection. 
Regarding the anchoring of the vessels, the placing of buoys, erecting of 
lighthouses, &c., the Chinese government will arrange such, and bear the 
necessary expense from the tonnage dues. 
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THE BANK OF ENGLAND. 


[It is not often that so clear and succinct an account of the operations of 
the greatest monetary establishment in the world is presented to the 
public, and hence our excuse for extracting the following, as readable 
matter, from the Leisure Hour.] 


We have been politely furnished with an order from one of the Governers 
of the Bank of England, securing an admittance to the secret recesses of 
the great monetary sanctuary, which, from the heart of mid-London, diffuses 
throughout the empire of British commerce the golden stream that is the 
life-blood of its existence. There is no public institution in the world which 
lays bare its constitution and working so frankly and completely as the 
Bank ; whenever its doors are opened for business, its offices are open for 
inspection to whomsoever chooses to enter; much that in other countries is 
fenced round with official barriers and shrouded in mystery, is here freely 
open to all. Men walk in and walk out of the numerous offices as they like; 
the man without a groat may make his observations as freely as the 
millionaire, and, so long as he conducts himself with decorum, he will pass 
without question. But there is a region in the Bank from which the public, 
as such, is necessarily and unavoidably shut out, and it is thither we are 
about to proceed this morning, in the expectation of witnessing some things 
which will prove interesting both to ourselves and the reader. 

Entering the Bank on the northern side, we enquire of the portly janitor 
who sits there in red livery, how we are to proceed with our ticket. He 
directs us to make certain traverses and turnings through the building, 
which will bring us to the presence of a functionary who will duly take us 
in charge. His directions being followed to the letter, we are taken in 
charge accordingly, and, surrendering our ticket, are deposited in a waiting- 
room, where we take a seat for a while in the presence of two full-length 
portraits—one of the celebrated Abraham Newland, renowned in the classics 
of the Seven Dials as well as in the records of the Bank, and the other of 
Mr. Drake, who was for some half century or so its principal cashier. We 
have barely time to grow familiar with the faces of these financial worthies 
of a past day, when our guide makes his appearance, and, beckoning us to 
follow, leads the way through several of the public offices to a private door, 
or rather wicket, and ushers us through. 

We are now in the presence of some hundred clerks, all busily handling 
bank-notes, which lie before them in prodigious heaps, and from each one of 
which we perceive that a corner has been torn off. ‘These, we are informed, 
are the notes which were returned to the Bank, and thus withdrawn from 
circulation for ever (for the Bank issues no note twice), in the course of 
yesterday. The number of notes thus daily returned averages thirty thou- 
sand, often amounting to forty thousand, and their average amount in meney 
is a million sterling. The sorting is no trifling process, involving as it does 
several separate operations—there being notes of eleven different amounts 
from £5 to £1000, all including, probably, various dates or issues, and all 
of them have to be arranged numerically. When the sorting is finished, the 
notes are tied in bundles, and removed to the “ library,” another word for 
the waste-paper office of the Bank, were they are kept, classified in such 
order as to be. any one of them, producible at a minute’s notice, for a period 
of ten years and one month—and then they are burnt to ashes in an iron 
cage, which was pointed out to us in one of the quadrangles. 

In describing what follows, we shall deviate a little from the order in 
which the several items came under review, as, by so doing,we may present 
& more connected history of what may be termed the birth of a bank-note. 
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Being shown into the printing office of the Bank, the first remark we 
made was that the bank-notes are by no means the only products there 
manufactured. The compositor is there picking up his types as in other 
offices, and there is a goodly number of frames and case- racks, telling of a 
rather miscellaneous description of business. The fact is, that cheque- books, 
bank-books, reports, and all the printing that the administration requires, 
may be, and probably is, done on the premises. 

But, as to the bank-note itself. Most persons familiar with the printer’s 
art, would imagine it printed from a copper-plate, by a copper-plate press. 
Formerly such was the case, but it is so no longer, and can hardly have 
been the case since the Bank ceased to re-issue the same notes; because a 
hundred copper-plate presses would scarcely supply the daily demand. The 
notes are now printed by cylinder printing machines, differing nothing in 
principle from that which prints this journal, but most ingeniously supp!e- 
mented with additional machinery for special purposes. Instead of plates 
in intaglio, fac-similes in electrotype of raised blocks are used, which yield 
their impressions by the same process as ordinary letter-press. The blocks 
are first engraved on wood or soft metal, from which the electrotype casts 
are taken, and can be renewed as often as they wear out. The notes are 
printed two at a time, but pass twice through the press or machine: the first 
working prints all but the date, the number, and the signature, which three 
items are added by the second. The complete impression of a note, what- 
ever may be its value, is a hundred thousand copies, and these are all 
numbered consecutively from the first to the last—the numbering being 
effected by means of an ingenious machine now well known and largely 
used at railway-stations and in commercial houses. The lads and children 
who print the notes do not concern themselves about the working of this 
machine, which does the numbering mechanically as the printing goes on: 
five figures are always printed, even though the number of the note be a 
unit, in which case the first four would be ciphers placed to the left of the 
figure, thus—00007. The number of notes printed every day is between 
thirty and forty thousand, corresponding, of course, with the number, or 
nearly so, returned from circulation. Whatever number is printed, is 
accurately registered by the printing machine, to which a couple of dial- 
plates are attached, with hands moved by clock-work, which not only 
registers every impression from the block, but tots up the whole, and shows 
at any moment the quantity of work done 

A word on the paper used for bank-notes will not be out of place here. 
Notwithstanding the vast improvements in paper making, by which sheets 
a mile or more in length may be made with amazing rapidity, if required, 
the Bank paper continues to be made on the old dipping and wire-mould 
principle. The pulp is formed of linen cuttings, with a small admixture of 
cotton—the very best materials being used, for the sake of strength. 
Though so thin and flimsy in appearance, a single note will bear fifty 
pounds’ weight without breaking, and is therefore strong enough to bear a 
deal of rough handling in the course of circulation. ‘The paper is further, 
as most persons must have remarked, of a peculiar colour, or, rather, of a 
colourless white ; it is neither cream-coloured, like letter-paper, nor blue, 
like that of account-books ; and it owes this peculiarity to the fact that no 
colouring matter is used in its manufacture. What is most remarkable in 
it, however, is the water-mark: if you hold a bank-note up to the light, you 
will see that nearly the whole of its surface is covered with words, figures, 
or hieroglyphics impressed in it by the water-mark, and which are im- 
parted to it by the raised surface of the wire-mould in which the sheet is 
dipped by the workman from the mass of pulpy rags, The mould is a very 
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small affair, the bank-note sheet being large enough only for two notes: of 
this the reader may assure himself by a moment’s examination, for he will 
see that three sides of it have a ragged or ‘“‘dekkle” edge, one only of the 
narrow sides being even—the fact being that, from first to last, the notes 
are manufactured in pairs, and are not cut asunder until ready for circula- 
tion. 

As a rule, paper which has to pass through the printing-press is first 
wetted—though we are inclined to think there is no real necessity for that 
operation, and that sooner or later it will be got rid of altogether. In the 
Bank of England there is a most effective machine—a combination of air- 
pump and hydraulic-press—by which fifty to a hundred reams of bank 
paper may be wetted, or moistened, in a single minute. If we are not mis- 
taken, however, this machine is not now in use: certainly the five-pound 
notes which the machines were vomiting forth the other day came into the 
world thoroughly dry, if there be any evidence of that in the crisp, crackling 
sound elicited by the touch. We noticed further, that they were admirably 
printed, and, like all good printing, exhibited an intensely black impression 
produced by a minimum amount of ink. A glance at the inking apparatus 
showed the reason of this; the bank printer, whether he has borrowed it or 
invented it we know not, has the same method of imparting ink to his forms 
as that adopted by the best French printers. The very highest mechanical 
talent has been applied to this department; by a most beautiful contrivance 
the fine impalpable ink is spread in the finest posssible film over a number 
of rollers, each of which distributes its quota to the block, and by a nice 
arrangement of the inking machinery it is next to impossible that either too 
much or too little ink can be unintentionally applied. 

While the printing machines are busily clicking forth their notes by 
thousands, other curious little engines, each in charge of a single lad, are 
numbering cheques—bobbing up and down like vital intelligences, and 
gracefully dropping the consecutive numbers on the sheets as fast as they 
are applied. At the same time a number of ruling machines are traversing 
the broad white sheets with lines of red and blue, in preparation for the 
account-books, whose use will be demanded by the bank-notes. For the 
Bank is its own bookbinder us wellas its own printer, and the fabrication 
of account-books is no small item in its industrial labours. Independent 
of the books used in the public departments of the bank, which must amount 
to hundreds in the course of the year, there is another series, which has 
reference only to the issue and return of the notes manufactured. Thus for 
every separate impression of a note, the impression being a hundred thou- 
rand copies, there is a separate volume, in which the number of each note 
is registered, with the date of its issue and return, when it does return, and 
is finally cancelled. These volumes constitute one more link in the chain of 
checks which surrounds and encloses all the operations of this gigantic 
establishment; at any time it is possible, by a reference to them, to de- 
termine the history, so far at least as its birth and death are concerned, of 
any single note, even though the question should arise years after it had 
been burned to ashes. 

We have forgotten to remark that the whole of the machinery by which 
such manifold operations are carried on, is set in motion by a steam engine 
in the basement floor, of the presence of which we should be unconscious 
were it not for the straps and gearing, which, whenever there is a machine 
requiring motive power, starts from wall, ceiling, or floor to perform the 
necessary work. There is no smoke, no heat, no smell of fire, no noise or 
racket of cogs and cranks—nothing more than a cheerful clicking and the 
rattle of industrial labour. 
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We do not know to what point of the compass we are next following our 
guide, but we thread some winding passages, and descend some flights of 
steps, and then we are aware of being underground ; and the next minute 
the politest of gentlemen inducts us into a vault, and sets fire to the gas, in 
order that our eyes may be dazzled with glittering piles of gold in huge 
ingots of sixteen pounds weight each, massed in heaps of £80.000 value. It 
is the very cave of mammon, but the old miser has not afforded himself the 
luxury of chair, table, or bench—nothing but stone walls and cold floor ; 
adjoining it to the right is another den, of silver, which looks rather 
forlorn just now, with but a single crusty-looking lump of a hundredweight 
orso. In an adjacent apartment, truck-loads of new silver, just arrived 
from the Mint, are being weighed in portions and deposited in bags, each of 
a hundred pounds value. Stacks of stout fir boxes, bound with iron, and 
crammed with these heavy bags, are ranged along the wall. In another 
quarter the new gold is undergoing the same process, and you see the gold- 
dust flying off in a cloud as the glittering masses dash heavily from the 
scales. 

From hence a few more passages and turnings bring us to the door of a 
handsome square room, which is opened at the intimation of our guide. 
This is the Treasury of the Bank. Within sits a gentleman writing at a 
large table, who rises, and, taking keys from his pocket, opens one of the 
iron safes with which the walls of the chamber are lined, and puts into our 
hand a packet of notes. ‘‘ That,” says he “is a million sterling.” 

A million! think of that ; for the time being we are a millionaire—for 
six seconds or so, ‘“‘ by Shrewsbury clock,” we have lands and beeves, flocks 
and herds, forests of deer and moorlands of grouse, a baronial mansion in 
the country and a lordly palace at the West End—for that is the plain 
English of ‘‘a million sterling.” But lo! there it all goes back again into 
the dark iron hold—click go the locks, and we are poor and landless as 
before. And now another gentleman has entered, who courteously unlocks 
another safe, and hands us a canvas bag containing a thousand sovereigns. 
After the million sterling, we feel that this is but a homceopathic dose of 
wealth—nothing at all to speak of—and we can relinquish it, especially as 
it is rather heavy to hold, without a sigh. The iron safes are in three tiers 
one above another; the notes, the silver, and the gold of the Treasury 
occupying separate ranges. 

From the ‘Treasury we are led to a kind of lobby walled with plate glass, 
through which we have a view of the important ceremony of weighing the 
gold. All English gold that is paid out of the Bank must be full weight, 
which is by no means the case with all that comes in. In order that 
sovereigns of short weight may not be issued, they are all made to pass 
through this department, where the delinquents are separated from the rest 
and consigned to the melting-pot. The weighing of millions of coins 
separately by ordinary balances would be an endless work, and would 
employ a host of clerks. Here the thing is done by machines at a rate of 
speed unapproachable by human fingers. The machine has the appearance 
of a brass box, in dimensions about a cubic foot. At the top of the box 
the segment of a cylinder, whose diameter is about that of a sovereign, is 
fixed at such an incline as allows the coins to gravitate deliberately towards 
an aperture in the upper surface of the box. The sovereigns drop into the 
hole about one per second, and disappear one after another—so long, that 
is, as they are of full weight; but no sooner does one which lacks some 
small fraction of a grain in weight arrive at the verge, than up jumps a 
little brass fan and sweeps it to the left, whence it slides into the con- 
demned department, and its career as a coin is finished for ever. There 
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are several of these machines at work as we look on, and all that the clerks 
or attendants have to do is to keep the incline half-cylinders, which will 
each hold several hundreds, filled with the coins to be weighed. Those of 
full weight are conveyed to the Treasury, or elsewhere, for circulation, and 
the light ones—ha! what becomes of them,? 

We have just asked the question, when the clerk takes up a*handful of 
them and slips them into an open tube, to the number of fifty or xo ; then 
he begins working a small winch with his hand; the delinquent coins are 
seen to sink in the tube with a tremulous motion, till they are out of sight ; 
then they fall out at a slit beneath, each and all of them marked with a 
cruel gash clean through their substance, from circumference to centre, and 
utterly disqualified for circulation for evermore. Yet a few hours, and they 
will be cast into the furnace to be reminted. The guide informs us that 
these machines, which strike us as the most complete things of the kind 
imaginable, are the invention of Mr. Cotton, one of the Bank Directors. 
They are certainly the most remarkable results of mechanical genius which 
we have seen in the building. 

We have now finished our survey of the Bank lions, and follow our guide 
to the nearest point of exit. Our way is through the dividend room, which 
this morning is empty and deserted, in striking contrast to the spectacle we 
last beheld on the same spot. We say a word or two to that effect. 

“Yes,” says the guide; ‘you should have been here last month, when 
seven hundred thousand pounds odd was paid in cash over that counter in 
a single day. You might have thought it a sight worth seeing.” 

‘“‘ And, pray,” said we, ‘ have the receivers of dividends any protection 
here from thieves and the swell mob? Those gentry must naturally flock 
where there is a bustling crowd all with money in their pockets.” 

“‘No, they don’t,” said he; ‘they know well enough that that would be 
walking into the lion’s mouth. When dividends are paid, detectives are 
present—some in reserve in yonder room, where they can see all who 
enter—and others in plain clothes among the crowd. ‘These officers know 
the pickpockets too well to allow them such sport here, and they find it to 
their interest to keep away. That is your way out. Good morning, sir.” 

We pass out through a quadrangle planted with old trees and flowers, 
and carpeted with green grass, in the centre of which a little fountain is 
splashing its waters about with an air of cheerful impudence which seems 
not out of keeping with the ease and nonchalance that appears to charac- 
terise the whole of the internal operations. In all our survey we have seen 
nobody in a hurry—nobody hesitating what to do or how to do it—nobody 
driving, nobody driven ; but all men and all things deliberately working 
together under a system which proclaims the perfection of its organization 
by the absence of any hitch in its machinery or friction in its movements. 
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ON THE LAW RELATING TO INSTRUCTIONS TO BANKERS. - 
1. Legality of the instructions. 
2. Stamp on the document. 


3. Rights of the party giving the order, and the party entitled 
to the benefit of it. 
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4. On the creation of trusts by means of an order on bankers. 

5. General liability of bankers. 

1. Legality of instructions.—A banker may or may not, 
according to circumstances, be bound to obey a legal order given 
to him by his customer, but a banker is clearly bound to disobey 
an order from a customer, which order is illegal. Thus, if a 
banker should receive an order before an election to pay a sum 
of money afterwards to a person, who should vote in a par- 
ticular manner, it is conceived the banker would be bound to 
disobey such an order, as he would thereby become a party to 
an act of bribery, and render himself liable to criminal pro- 
ceedings. It has been expressly decided that a banker who 
permits money to be paid into his bank for the purpose of being 
paid over for corruptly procuring an appointment under Govern- 
ment, may be indicted for a conspiracy, aleng with those who 
are to procure the appointment and to receive the money (R. 
v. Pollman, 2 Campbell, 233.) 

2. Stamp on the Document.—The question as to the liability 
of the document containing the order to stamp duty is sume- 
times one of difficulty. Such orders might assume the character 
of bills, and require to be stamped (Russell v. Powell, 14 
Meeson and Welsby, 418.) But in general, where they are 
merely private directions from the customer to the banker, and 
are not delivered to any third party to present as holder, they 
do not require any stamp (Parsons v. Middleton, 6 Hare’s 
Reports, 261.) 

3. Rights of the party giving the order and the party entitled 
to the benefit of it.—When the order is legal, and according to 
the usual course of business, between the banker and the cus- 
tomer, the banker is bound to obey the order. If the banker 
has allowed an irregular course of business to grow up, and has 
paid money according to directions differing from the ordinary 
course of business, the banker who wishes to return to greater 
strictness should not disobey the instructions until after notice 
of his intention to do so for the future. The party giving the 
directions has a right to countermand them at any time before 
they have been acted on. A leading authority on this point is 
the case of Gibson v. Minet,9 Moore, 31. Where bankers were 
held liable to refund money, they transferred from one account 
to another, pursuant to directions which were revoked before 
the transfer was perfected ; but if the money has been actually 
paid over before the countermand, the bankers are of course dis- 
charged (Wharton v. Walker, 4 Barnewall and Cresswell, 163). 
The acceptor of a bill of exchange and the person who held it 
went together toa banker who had money of the acceptor’s, 
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and it was agreed amongst them that the banker should hold 
that money until the bill of exchange should be satisfied, and if 
not satisfied, that the banker should pay it. This was held to 
be a binding agreement, which could not be altered without the 
consent of all parties (Walker v. Rostron, 9 Meeson and 
Welsby, 421). 

4. On the creation of trusts by means of an order on bankers.— 
There are various cases in which it has been held that an order 
on a banker may create a trust for the benefit of the person in 
whose favour the order is given, and where such a trust is 
ereated it cannot, as between the party creating it and the party 
to take the benefit of it, be revoked (Gaskell v. Gaskell, 2 Young 
and Jervis, 510). 

5. The general liability of the banker.—The banker is not 
liable to the party entitled to the benefit of the order until some 
engagement has been entered into between them. Before that 
the banker is liable to his own customer; but, after that, the 
banker ceases to be liable to his customer, and becomes liable 
to the other party (Lilly v. Hays, 5 Adolphus and Ellis, 548), 
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THE GREAT CITY FRAUDS. 
IN RE DAVIDSON AND GORDON. 
[This and the following cases have been in type for some time, but want of 
space has entirely precluded their earlier insertion. ] 

The case of ‘ Davidson vy. Gordon,” formerly metal brokers, &e., of 
Mincing-lane, who applied to Mr. Commissioner Goulburn at the Court of 
Bankruptcy for their certificates, has already been reported in previous 
numbers, as far as regards the examination of the bankrupts themselves, 
and the numerous witnesses, both for and against the granting of the 
certificates. 

On the 23rd December, Mr. Linklater proceeded to address the court in 
opposition to the bankrupts having their certificates, He said, without 
reference to anything that has transpired elsewhere, the court will permit 
me to say that if it should be attempted to be said on the other side that 
Messrs. Overend, Gurney and Co., within a few days after they had parted 
with those warrants, got them back into their possession, that would be 
an entire fallacy ; and it would also be a fallacy to say that Messrs. Overend 
and Gurney had no transactions with Davidson and Gordon, which had 
not reference to some previous transactions between the bankrupts and 
that house. Nor would it be correct to say that the-debt of Messrs. 
Overend, Gurney and Co. with those two houses was not reduced to the 
amount of £23,000 in respect of new transactions. Now, sir, the facts as 
your honour has heard them with reference to these warrants, as to 
which I will say but a very few words, were these :—I find by documents 
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with which Overend and Gurney have furnished me that they did not receive, 
in respect of the 400 tons of spelter on the 5th of October and on the 11th 
of October, the amount of the sales from the purchaser. On the 13th 
of October, two days afterwards, there was the discovery, as Mr. Chapman 
says, of the fraud; and it becomes important for the court to see how it 
was that the bankrupts and Mr. Cole—because Mr. Cole’s case is that he 
was supporting the bankrupts—were entitled to go on from the month of 
October, 1853, down to the month of June, 1854, keeping up their credit 
to the very last. It appears that Messrs. Overend, Gurney and Co., on 
the 11th of October, sold a portion of the spelter represented by these 
fictitious warrants ; and a few days previously they sold other 300 tons, 
and received the money from the purchaser, it is true, a day or two 
before the 13th of October; part on the 5th and part on the 11th; the 
total amount being £8,000. The warrants given out by Overend and 
Gurney represent all the spelter which they had sold as lying at Hagan’s 
Wharf; and on the 13th of October they knew that those persons who had 
purchased from them this spelter had in their possession warrants to all 
intents and purposes utterly valueless—as valueless as would be a forged 
bill of exchange. I speak from Mr. Chapman’s own evidence. On the 
13th of October they became aware that all those documents were 
valueless, and as far from genuine as would be a forged bill 
of exchange. They knew that those documents were transferable 
by indorsement, and would, in all probability, be dealt with from 
week to week, or perhaps from day to day, and that the purchaser 
would take only the documents, the property represented to be lying at the 
wharf having no existence. Messrs. Overend, Gurney and Co., on the 13th 
of October, knew that they could go to their purchaser and say, ‘The 
documents you have got, we find, have some irregularity connected with 
them; don’t endorse them away in the world; don’t put your name at 
the back of a paper which is in reality a forgery, but return them to us, 
and we will perform our contract, which is to deliver you 400 tons of 
spelter.” The accounts which Messrs. Overend, Gurney and Co. themselves 
render show that, although they were aware that these warrants were out 
in the hands of the purchasers, or those who had bought from them, some 
of them for no less than four months, they allowed those warrants to be 
available in the market, to be transferred, endorsed, and dealt with as the 
purchasers chose. Sir, it became necessary, in order to conceal from 
the purchaser their fictitious character, and give colour of genuine- 
ness to that which they knew to be fictitious, that somehow or 
other, when the purchaser presented his warrant at the wharf, there 
should be found spelter to meet it; and accordingly they employ Mr. 
Cole, the last gentlemen in the world, according to Mr. Chapman’s evi- 
dence—for Mr. Chapman says, as far as the moral delinquency was con- 
eerned, Mr. Cole took all that on himself—they employ Mr. Cole as their 
agent, and they say to Mr. Cole, ‘‘ Although we can’t get spelter in the 
market for £20 a ton, or, as Mr. Cole says, £25 a ton, we beg that you 
will, somehow or other—we don’t care how you do it—have spelter at the 
wharf ready to be delivered to the purchaser when he presents his forged 
documents ; let him remain under the impression that it is perfectly 
genuine.” Mr. Cole says, ‘1 will do so if you will pay me £15 a ton.” 
l asked before how it was that Cole could afford to make Messrs. Overend, 
Gurney and Co. a present of spelter at £15 a ton. Mr. Cole said he was 
in a position to do that, and a great deal more. But something more was 
wanted than mere passiveness on the part of Overend, Gurney and Oo. 
When that false warrant was produced at the wharf, the wharfinger must 




















































































332 Legal Miscellany. 


be a party to the fraud in order to keep up the deceit to be practised on 
the purchaser, because the warrant itself says that the purchaser is to 
take the goods from Maltby’s Wharf, paying rent from a day very long 
preceding—viz., January, 1851, or June, 1851. When, therefore, the war- 
rant was presented at Maltby’s Wharf, it became necessary for Mr. Maltby 
to be an accomplice with Mr. Cole, who was employed by Overend, Gurney 
and Co. to prepare an invoice, or rather to make out a bill of charges 
against the purchaser, charging the only purchaser for spelter that was 
lying there as from the month of June or January, 1851. Why, sir, Mr. 
Chapman knew that the purchaser took it subject to the payment of those 
charges ; but he knew well enough that there were no such charges appli- 
cable to the spelter, for it had been taken away by Mr. Cole long before. 
But when the purchaser applied for the spelter, Mr. Maltby rendered to 
him an account for spelter delivered under that warrant, as if that were 
the spelter represented by that warrant, and alleging that that spelter had 
been there from January, 1851, the time of its delivery. That was the 
necessity of the case. Mr. Chapman knew perfectly well that unless Mr. 
Maltby, the wharfinger, was guilty of a fraud ; unless Mr. Cole, the accom- 
plice of the wharfinger, as Mr. Chapman must have known, was a party 
with him to such an arrangement as that, the irregularity of this warrant 
must have been discovered, and Messrs. Davidson and Gordon’s career, 
and that of Mr. Cole, must have ceased long before. Sir, there is no dif- 
ference whatever between this spelter warrant and a bill of exchange ; 
and it may be likened to the case of a bill drawn by Cole on Maltby, 
endorsed to Overend and Gurney, and discounted by them. Within two 
days, or shortly after the discount, we will assume that Messrs. Overend, 
Gurney and Co. are told that the acceptance of Maltby is a forgery. We 
will assume, that, before they learn it is a forgery, they have themselves 
discounted this bill with some bill-broker in whose hands they know it is 
at the time they discover the forgery. They do not go to the bill-broker, 
and say, “Give us back the bill and we will pay you the money ;” and 
although they know that the forgery may be passed by endorsement from 
day to day, and at last come into the hands of any person who has given his 
money for it, they permit that bill to remain out in the world for months 
—for the last delivery of the spelter is, I think, on the 4th of February, 
nearly four months after the transaction, and after they discover 
the fraud—and their reason for doing that is this:—‘*We did not 
go to the person with whom we discounted the bill, and get it 
back from him; we warned no one of the consequences of taking that 
bill, because, forsooth, we, ourselves, when that bill was presented at Mr. 
Maltby’s, managed to place, somehow or other, in Mr. Maltby’s hands, so 
many guineas to meet the acceptance.” That is really the case of those 
spelter warrants. Was there ever a clerk who embezzled who did not say, 
“IT took it intending to return it; circumstances have overtaken me, I 
cannot return it; I am very sorry you should be a loser?” It happens in 
this case, owing to their good fortune, that Overend and Gurney were able 
to provide the means to meet this document when it was presented ; and, 
therefore, the purchaser remained in ignorance. It is clear, therefore, 
that Overend and Gurney were not only consenting parties to not exposing 
this fraud, but that they were really permitting a continued deception to be 
practised by Mr. Cole and Mr. Maltby on the public, representing to the 
public that the warrants were genuine documents, the fact being that they 
were fictitious. Mr. Linklater having referred at some length to the 
various transactions of the bankrupts, said this case was conclusive upon 
the questicn of certificate or no certificate. It could not be urged, having 
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regard to this transaction, that the bankrupts were entitled to their dis- 
charge from this court ; that would be against the interests of justice and 
public morality. The estate of the bankrupts was so small that there 
would not be a shilling for their creditors, except, indeed, the assignees 
should in the event be found to be entitled to the benefit of a contract 
made by Messrs. Overend and Gurney before the bankruptcy. on the ground 
that such contract was carried out for the benefit of the estate of the bank- 
rupts, and not for that of Cole. With reference to the omission of the 
entry of the receipt of the bank notes with which the bankrupts left this 
country, he should contend that this in law amounted to a concealment, and 
that the bankrupts on that ground could not be entitled to certificates. The 
assignees were not actuated by any vindictive feelings towards the bank- 
rupts, but they considered that the interests of justice imperatively 
demanded that they should ask for a total refusal of the bankrupts’ 
certificates. 

Mr. Roxburgh addressed the Court for Davidson. Divested of stage 
clothing, the conduct of his client had been very different to that in which 
it had hitherto been enveloped by a mass of prejudice. Whatever might 
have been the conduct of Messrs. Overend and Gurney, his client had 
nothing to do with that or with the warrants. 

The Commissioner—Do you not think that Cole is identified with the 
bankrupts ? 

Mr. Roxburgh submitted that there had been neither conspiracy nor 
concert. He was at a loss to conceive on what evidence either could be 
sustained—what evidence there was on which a guilty knowledge by the 
bankrupts of the character of the warrants could be maintained. Their 
transactions were faithfully recorded in’ their books — everything was 
vouched to a shilling; and Mr. Chapman had fully acquitted the bankrupt 
of any guilty knowledge of the fraud that had been committed in the 
negotiation of the warrants. The Court was not to assume the guilt of the 
bankrupts from the number of indictments preferred against them. The 
bankrupts might attribute their misfortunes to the date of their introduc- 
tion to Mr. Webb. Mr. Webb had, however, been introduced to them by 
Mr. Tyndale, the chairman of Lloyd’s, and they had no reason to anticipate 
evil. It was not disputed that the distillery had cost £200,000, and it was 
on the strength of this that the bankrupts made advances until the amount 
was £165,000. Up to that moment the distillery had been “ nursed,” and 
it was felt that if that could be got rid of the distillery would become a 
source of profit. At the time of the bankruptcy, however, the works at 
the distillery, which had cost upwards of £200.000, were torn down piece- 
meal, and that circumstance was the cause of the present position of the 
bankrupts’ estate. But for the loss thereby occasioned there would never 
have been any occasion for the bankrupts to appear here. It was easy, 
when the ruin had been inflicted, to say what ought to have been done. 
No doubt the bankrupts acted unwisely in leaving the country, but they 
had done so under advice. At the time of leaving they had a fair right to 
believe that the profits accruing from the distillery would be sufficient to 
pay their debts, and that their absence would be only of a temporary 
character. Having adverted to other matters, Mr. Roxburgh urged that 
the bankrupts had suffered severe punishment ; that they were young men; 

that they had kept proper books ; that their expenditure had not been ex- 
cessive; and that a chance should, by the allowance of certificates, be 
given them of becoming honest and respectable members of society. 

Mr. Lewis addressed the Court on behalf of the bankrupt Gordon, and 
after referring at some length to the unsatisfactory manner in which Mr, 
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Chapman had given his evidence, proceeded to contend that the statement 
of Cole, as to having in June, 1852, informed Gordon of the real nature of 
the warrants, was not correct. The warrants had all passed out of 
Gordon’s possession before the end of the year 1851. Gordon did not 
recollect Cole making the remark, but if he had made the remark, the 
obvious interpretation would be, that he held Gordon responsible, not for 
the character of the warrants, but for the amount they represented. The 
Court would not, upon such a casual information, if really made, fix Gordon 
with a guilty knowledge and complicity. ‘The Court would not, because 
the bankrupts laboured under a cloud of suspicion, do violence to the first 
principles of evidence by pronouncing them guilty of complicity. To refer 
to the alleged transaction of the 17th~of October, as related by Mr. 
Chapman and Mr. Bois, he would candidly admit, that if that evidence 
were received he could not ask for a certificate. It would be like asking 
for the certificate of a spoliator ora robber. But the whole case was 
adverse to such a conclusion. If his client was the cold-blooded robber 
alleged, his case must fall to the ground. Mr. Chapman stated that in 
going through the list of the warrants he had been struck with seeing the 
names of Messrs. Gregson and Co., whom he knew to be a leading firm in 
the City, and Mr. Chapman said nothing could be wrong with those 
warrants, and that thereupon Gordon said, ‘‘ There is nothing wrong with 
the warrants, but the fact is that I have shipped the copper.” This and 
other statements of Mr. Chapman were unworthy of credit. Mr. Lewis 
then referred to other matters favourable to the bankrupts. He dwelt 
upon the circumstance of their lengthened imprisonment, the misery they 
had endured, and their many anxieties, all of which would probably have 
never occurred but for Cole. The bankrupts were unfortunately too much 
the creatures of circumstances. He trusted the Court would not refuse 
the bankrupts their certificates. 





On the 5th January, Mr. Commissioner Goulburn delivered the following 
judgment. In this matter the bankrupts were colonial brokers and metal 
agents, in Mincing-lane and elsewhere. I am now to give the judgment of 
the Court upon the question as to what right they have to certificates of 
conformity to the law of bankruptcy. A case of greater importance, not 
only te the parties concerned, but also to the trading community at large, 
can scarcely be conceived. In the course of my long experience no case of 
equal importance has come before me. This case, in my opinion, strongly 
illustrates the benefit of the change in the law and the inquiry in open 
court. The more I see of investigations in these cases the more am I con- 
vinced of the benefits resulting from publicity. I am aware that this 
publicity is by no means popular. It is being much discussed just now, 
and among many schemes for the reform of the bankruptcy law one feature 
pervades the whole ; to get back to private arrangements if possible. I can 
well see that a debtor would not like publicity. It may be painful to him 
to have all his misdeeds exposed in open court; but the objection to 
publicity is not confined to debtors. The real objectors to publicity are 
the creditors. This very case shows how desirable it is that not only the 
conduct of the bankrupt, but of those who dealt with him, should be 
publicly and fully investigated, should be probed to the very bottom. We 
have had before us a merchant in the first position, one of the most 
eminent in the city. There are a great many things, no doubt, which have 
taken place between him and tie bankrupts that he would rather not be 
made publie, and no doubt but Mr. Chapman would say, the sooner pub- 
licity in such matters was done away with the better. After a very long 
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career, a long administration of the bankruptcy law, I must be permitted 
to express a hope that publicity will continue, and that hole-and-corner 
proceedings may not be resorted to. Having made these prefatory remarks, 
let me now state the case of these bankrupts. They are both extremely 
well connected, and must have deeply felt the ignominious punishment 
which they had suffered, but which was light as compared with the state 
of the law twenty years ago. One of the charges made against the bank- 
rupts was that of concealing property, and this charge, if proved, would 
have placed their lives in extreme jeopardy. The bankrupts had been in 
trade originally under the style of Sargant, Gordon and Co. They failed, 
and paid a composition, which I must call disreputable, for they paid 
different amounts of composition, 2s. or 2s. 6d., as the case might be. 
They were again soon in business, and it really must excite astonishment 
to see the amount with which such men, under such circumstances, were 
entrusted—it was searcely to be believed. They had but little capital—a 
few thousand pounds, £5,000 at the outside—and yet these men, just fresh 
from insolvency, these adventurers, rushed into trade, and went forward at 
the rate of £100,000 or £200,000, and during the last year and a half of 
their trading turning over a million and a half of money. How is it 
possible that such persons could get such an amount of credit under such 
circumstances? This case is illustrative of the evil, of the great 
mischief, which has resulted from that outrageous system of over- 
trading without any capital behind to warrant it. Here were men 
with £5,000 capital dealing with Mr. Webb alone, of the West Ham 
Distillery, as follows:—In 1849, £82,000; in 1850, £295,000; in 1851, 
£500,000; in 1852, £598,000; half of the year 1853, £492,000. The 
latter part of their dealings with Webb being at the rate of nearly 
£1,000,000 per year, and this, too, after their having failed in a disrepu- 
table way a few years before. It is impossible to separate the case of Cole 
from that of these bankrupts, and I must therefore have regard to it. He 
is just in the same position. He was a member of the firm of Johnson 
Cole and Co., who failed in the same year as Sargant and Gordon failed in. 
Cole, like Sargant, Gordon and Co., failed disreputably. He acknow- 
ledged he only paid his creditors a small dividend. He dealt in hundreds 
of thousands, One might ask how this came to pass? Oole said, “Ina 
few months I made £120,000 ; I was very lucky.” His former failure did 
not seem to affect his position, for Cole said he could afford to make Chap- 
man @ present of £3,000 by supplying him with spelter at £15 per ton, 
for which in the market he would have had to pay £20 or £25 per ton. 
Ovle had no capital—not a single farthing—he was an adventurer. What 
was this—an adventurer fresh from insolvency going into trade—but 
staking counters against the ready money of other people. But what sur- 
prises one most is that such persons should get credit, not from heedless, 
thoughtless people, but should be assisted in a second adventure by such a 
house as that of Messrs. Overend, Gurney and Co. Messrs. Overend, 
Gurney and Co. were creditors of Sargant, Gordon and Co., but Mr. 
Chapman said they did not care about the debt. They scratched it out of 
their books; they got rid of it, and they went on making advances to an 
enormous amount to Davidson and Gordon, and to Cole, and by so doing 
gave them a false and fictitious credit with others. It was, however, abso- 
lutely necessary for persons in the position of Davidson and Gordon, and 
Cole, to get credit in order to keep them going, and they did it by having 
bills discounted and by raising money upon any securities they could get 
hold of. They raised it mainly by means of those warrants which had 
excited so much interest in the commercial world. By means of those 
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warrants thousands upon thousands were raised. In the City they were 
treated as being transferable like a bank-note. The house of Overend and 
Co. took from Cole, and Davidson and Gordon £370,000 worth of those 
warrants (nominal worth). Well, whatare these warrants ? Bits of paper 
with a flourishing heading, ‘“‘ Hagan’s Sufferance Wharf, Dockhead.” Who 
Hagan is, | know not. They were transferable by endorsement upon the 
payment of wharf charges, &c. The person who represented Hagan’s 
Sufferance Wharf was one Maltby. Maltby was Cole’s tool and creature, 
and was placed there to cheat anybody who came in their way. Surely, 
one would think, the first inquiry ought to be, are these warrants any secu- 
rity at all—are they safe? It was plain that if Cole’s plan of raising 
money on them was lawful, the warrants were worthless. Cole said he 
took a legal opinion, and found they were mere waste paper—that as he 
(Cole) had deposited the goods at the wharf, he had a right to withdraw 
them, though endorsed by the most respectable firm in London. Next 
came the question, what was to be done with the wharfinger? Surely, the 
wharfinger must be responsible. But the wharfinger was told that Mr. 
Cole’s law was correct, and that he was justified in allowing Cole to remove 
the property, and such proceedings went forward year after year for three 
or four years. Ought not, then, the merchants of the City of London 
to have been made aware of it? Could they have been made aware of it ? 
Of course those who held the warrants could, by the simplest of all means, 
by seeing whether the goods which the warrants purported to represent, 
were or were not at the wharf. Cole, and Davidson and Gordon, were 
acting in concert throughout; at least, as long as they could. Davidson 
and Gordon entered into that most imprudent speculation, the distillery, 
with Webb. They were soon pressed by difficulties on all sides. They con- 
trived to draw from their bankers all they could on the security of those 
bits of waste paper. At length the bankers, Messrs. Barnett and Hoare, 
resolved to lend no more, and Messrs. Davidson and Gordon resolved 
to depart from this country, fearing, as they said, an Excise ‘“ extent” 
upon the distillery for £7,000 or £8,000. Their funds at Messrs. Barnett 
and Hoare’s were attached. They resolved then to go away, to commit an 
offence which, when I first was acquainted with the law of bankruptcy, 
would have placed their very lives in jeopardy. They helped themselves to 
their property ; they left a part of it with their attorney for the purpose of 
taking care of the mother of one of the bankrupts, and they took away the 
rest of the cash, £1,500, in three Bank of England notes of £500 each, 
When they went abroad they were followed and pursued in every direction by 
the assignees, and as soon as they came into England they were arrested. 
The Court, notwithstanding, was asked to certify that they (the bankrupts) 
had in all things conformed to the law of bankruptcy. Five objections 
were made to this application for certificate. First, that they had failed to 
do that which it was the first duty of a bankrupt to do—to surrender to 
their adjudication. This had been one of the first obligations which a 
bankrupt was bound to discharge ever since the very beginning of the 
bankruptcy law, on obtaining protection from arrest, and to give his 
creditors all the assistance in his power towards realising the remains of 
his estate. These men did not surrender until a long time afterwards, 
The reason they gave for not surrendering to their bankruptcy was that 
criminal proceedings were taken against them, and that perhaps they might 
be advised that by surrendering they could not so easily make a defence to 
the charge. They were soon ordered by this Court to be indicted. They 
were first indicted for not surrendering under their adjudication under the 
251st section of the Consolidation Act. Seven or eight objections were 
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made by their counsel, which were the very ablest, but only one was held 
to be of any weight. It had been urged that the bankrupts, having been 
tried and acquitted, ought not to be tried any more, but ought to be 
absolved from their offence, and all penalties at an end. Such an objec- 
tion proceeded from a totally erroneous view of the subject. This was not 
& criminal proceeding. 1t was urged as if the bankrupt, by asking for his 
certificate, made it a criminal proceeding. To plead previously acquitted, 
and to come before a court of commerce under such circumstances, were 
totally different things. If, indeed, the acquittal had been a real and bond 
Jide acquittal, it would have been another matter, and I should take upon 
myself to say, however doubtful the propriety of such a course might be, 
that these men should not be twice put in jeopardy for the same offence. 
The next point is that they took away with them the property of their 
creditors. The learned commissioner then went on to explain the reason 
and manner of their acquittal upon this charge, which took place wholly 
upon technicai grounds. The misconduct of bankrupts who take away 
their property in such a manner is surely a fit subject for inquiry when the 
bankrupts ask for their certificates. His honour then adverted to the 
words in the Consolidation Act, and continued—Now is not the taking 
away of that £1,500, and the payment to their solicitor before they 
went away, a concealment of their property? Yes, just as much as if 
they had put the whole into their pockets. Is not a debtor who goes 
abroad, putting three £500 Bank of England notes into his pocket, 
guilty of concealment—guilty of concealment, too, with intent to take 
away the assets of his creditors? Why, the bankrupts abstract the 
money, and the creditors cannot get the benefit of it. The bankrupts were 
indicted for having, within three months of their bankruptcy, obtained 
goods under false pretences. That was a misdemeanor of which these men 
were found guilty, and were subjected to a severe and ignominious punish- 
ment. He would not lay any stress upon that part of their conduct for 
which they had been already punished. The commissioner also denounced 
the practice of bankrupts, when insolvent, and on the brink of bankruptcy, 
obtaining goods from creditors, and said that he had again and again 
refused certificates on that ground. He then proceeded to observe upon 
the bankrupts having obtained goods from Messrs. Freeman and Copper 
Company, of Bristol, and the evidence of Mr. Vaughan, than whom he 
never saw in the witness box a fairer, more honest, or more impartial 
witness, and one who, notwithstanding his great losses by the bankrupts, 
was more inclined to favour them, clearly showed that their conduct had 
been most improper, most wicked. The bankrupts acted as the agents of 
Messrs. Freeman and Copper Company, of Bristol, of which firm Mr. 
Vaughan was the managing partner. Mr. Vaughan said that the bankrupts 
had acted as his agerts in London, for the sale of copper, for ten years. 
At the invitation of the bankrupts he came up to London, when he heard 
that his copper had been misappropriated, and that large quantities, which 
had been reported by the bankrupts to his firm as sold to other persons, 
had been sold to the bankrupts by themselves. They told Mr. Vaughan, 
who was not inclined to press harshly upon them, that they were making 
£20,000 a year by the distillery. Mr. Vaughan said he felt kindly 
towards them; he did not want or wish to press them; and he took as 
security that which turned out to be worthless, and he lost £9,000. Now, 
this was something very like a felony, but Mr. Vaughan kindly forgave 
them. Mr. Vaughan had forgiven them this transaction ; yet, after that, 
on the 16th of February, 1854, they went to his firm; they asked for and 
obtained a loan of £1,900 on those worthless bits of paper; they gave him 
VOL, XIX, 23 
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in exchange warrants for 100 tons of spelter, with nothing to represent 
them. There was turpitude and baseness in this offence of using a man 
so ill by whom they had been so kindly treated. I will now proceed to 
that part of the case which has excited the most interest in the public 
mind—lI mean the mode of passing those fictitious warrants. This has 
excited all the greater interest, because a member of the first money-house 
in London has been so much mixed up with it. I could very much wish 
to be spared pronouncing any opinion upon the conduct of Mr. Chapman. 
The learned commissioner then explained the disadvantageous position 
under which Mr. Chapman stood before the Court, his counsel not being 
allowed to cross-examine witnesses, or speak in his defence. 

Mr. Linklater explained that he had done no more than he conceived to 
be his duty. 

The Commissioner quite admitted that, and had not meant to imply one 
word of censure upon Mr. Linklater, who had well, faithfully and ably dis- 
charged his duty. No one doubted that. But still it must be conceded 
that Mr. Chapman, without the benefit of counsel being able to speak on 
his behalf on cross-examination, was placed in a most difficult position, 
and was subjected to an examination so severe as almost to deprive him of 
his self-possession. Mr. Lewis (Gordon’s advocate) admitted that if 
Gordon had stated what Mr. Chapman said he had stated on the 17th of 
October, Gordon was a spoliator and a robber; and that he would not stultify 
himself by asking for a certificate from that Court for a man whom the 
Court could believe was guilty of such conduct, After commenting at 
some length upon this part of the case, the learned commissioner said he 
was of opinion that Mr. Chapman had spoken the truth, for his evidence 
was corroborated not only by Mr. Bois, the clerk of Messrs. Overend and 
Co., a respectable man, but also by the whole facts and circumstances of 
the case itself. If it were true that Gordon said to Chapman on October 
17th, 1853, ‘the warrants are right, but I have shipped the copper ;”’ that 
is to say, the warrants are all right, but I have “ walked off with the 
copper,” why, then, there was surely evident culpability on the part of 
Gordon. Mr, Chapman said this expression on the part of Gordon came 
upon him by surprise—that he was “shocked on hearing his statement,” 
and that he “‘ never would breathe the same air with him again.” And I 
must say there was very remarkable conduct on the part of Mr. Chapman, 
who concealed, up to the moment he came into the witness box, the second 
interview with Gordon, in October, 1853. This conversation Mr. Chapman 
had not revealed during seven previous examinations, I think, 

Mr. Lewis—During eight before that time. 

Commissioner—Seven, or eight, or nine, not one word was said before 
about that interview with Gordon. Mr. Chapman, on being asked about 
it, said the reason why he then disclosed it was that he had never been 
asked about it before. Mr. Chapman was undoubtedly a very bad witness ; 
but still this was hardly a satisfactory answer. Had I nothing more to 
rely upon than the evidence of Mr. Chapman I would have rejected it; but 
the evidence of Mr. Bois, a respectable man, and indeed the whole circum- 
stances of the case go to corroborate it. No doubt Mr. Bois, when 
examined on the 7th of December, had not stated the facts which he sub- 
sequently disclosed ; but it was not improbable that his memory might 
have been refreshed since the former examination, and that new facts 
might, by exercising his memory, have been brought within his cognizance. 
There were these circumstances to be taken into consideration, that 
betweeh those occurrences and the examination under bankruptcy of Mr. 
Bois, some years had elapsed. The real quastion, however, is, had the 
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bankrupt a guilty knowledge concerning those dock warrants. Gordon 
might seem in this business to have been the principal agent, but 
in the affair with Mr. Vaughan, Davidson was the chief spokesman, 
Could it be doubted, after the transaction with Mr. Edwards in July, 1851 
(Mr. Edwards having received those warrants, and a “ stop” having been 
— upon them, threatened to bring Messrs. Davidson and Gordon to the 

ansion-house, and this claim having, through that threat, been amicably 
arranged)—after Mr. Stovell’s examination, Messrs. Stovell having lost 
£8,000 by the bankrupts upon these worthless warrants—having, in point 
of fact, been ruined through them—could it be believed, after all this, that the 
bankrupts did not well know the nature of those warrants? They borrowed 
money as long as they could obtain it from Messrs. Barnett, Hoare and Co., 
the bankers, upon those bits of waste paper. Could any jury believe the 
bankrupts had not a guilty knowledge of the nature of those warrants ? I 
feel convinced that they had. As I have stated, had Mr. Chapman’s evidence 
stood alone I would have rejected it, because I consider him as an accomplice 
after the fact; but, confirmed as it is by the evidence of Mr. Bois, and by 
all the facts and circumstances of the case, there is not a shadow or 
particle of doubt left in my mind as to the guilty knowledge of the bank- 
rupt Gordon as to these warrants. The learned commissioner then went 
into Mr. Chapman’s evidence at considerable length, and condemned as the 
“nastiest part of the whole transaction,” his having employed his tool and 
creature Cole to buy spelter for him at £15 per ton, which he could not 
have had at less than £20 or £25 per ton had he gone into the market, in 
order to conceal from the purchasers of those spurious spelter warrants 
that the warrants were in reality spurious, and that there were no goods to 
represent them. By this means they got out of Cole £4,000, carrying to 
an extreme the principle which Cole avowed to be that which he acted 
upon, “‘take care of number one.” How could Mr. Chapman have con- 
cealed those matters so long, of passing the warrants, knowing them to 
have been forged ? Mr. Chapman was an accessory after the fact, and, as 
such, might be indicted. When Mr. Chapman found that Cole had wronged 
him he ought to have taken up Cele at once; but, instead, Mr. Chapman 
thought to get out of it the best way he could, and he kept his own secret. 
Gordon said that in the interview of Oct. 13, 1853, Mr. Chapman said, and 
it was not denied, ‘‘ Let us keep this matter between ourselves.” But why 
should he have kept it a secret? Why did he not say, you have robbed 
me of goods worth £60,000 or £70,000, and acted accordingly ? But it 
seems that Mr. Chapman only thought of reducing the amount of his loss ; 
but at what price? Why, by doing that which has placed a blot upon his 
escutcheon which time cannot obliterate. What, one of the first merchants 
of the City of London hearing of fraud and robbery keeping it to himself, 
not disclosing it to any living soul, only regarding his own pocket! By so 
doing Mr. Chapman made himself an accessory after the fact to this most 
gross and wicked fraud. The learned commissioner, after adverting to the 
other circumstances of the case, said he was surprised at the application for 
a certificate that the bankrupts had conformed to the law and practice of 
bankruptcy. Could any one think who had listened to this case, that any 
English court of justice could certify to so monstrous an untruth? He 
could not believe it possible. The judgment of the Court was that the 
certificate be refused, but in conformity with the decision in the case of 
“ Holthouse,” decided by the Lords Justices, he was willing to give protec- 
tion if the assignees assented thereto, thinking that the ignominy and 
severity of the punishment which the bankrupts had already endured was 
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sufficient, together with their prevention from re-entering trade. He° 
would regret if the misery and wretchedness of the bankrupts were to be 
prolonged by actual imprisonment, or the fear of it, which was still worse. 

Mr. Linklater said he was quite willing that the bankrupts should receive 
protection, and had, indeed, in unison with the wishes of the trade assig- 
nees, intended to ask the Court to accord protection. 

The Commissioner, after complimenting Mr. Linklater upon the able and 
efficient manner in which he had discharged the duties imposed upon him, 
and saying that the whole commercial community was very much indebted 
to the assignees and their representatives, decided upon making an order 
such as that made by the Lords Justices in the case of ‘Ex parte Holt- 
house,” viz., that the certificate should be wholly refused, but that, the 
assignees consenting, protection would be granted until further orders. 

Ordered accordingly. 





IN RE HUMPHREY BROWN’S BANKRUPTCY. 


Ar the Court of Bankruptcy on the 7th January, Humphrey Brown, a 
shipowner, formerly M.P. for the Borough of Tewkesbury, and one of the 
directors of ‘the British Bank, applied, by adjournment, to Mr. Com- 
missioner Evans for his certificate. 

Mr. Linklater appeared for the assignees, and Mr. Bagley (instructed by 
Messrs. Tucker, Greville and Tucker) for the bankrupt. 

Mr. Linklater said he represented the assignees in this case as 
well as the assignees of the Royal British Bank, who had thought 
it their duty to give notice of their intention to oppose the granting 
of Mr. Brown’s certificate; but upon considering the case it appeared 
to them that the case could scarcely be brought within the 201st section 
of the Bankruptcy Act, which would render it compulsory to refuse 
the bankrupt any certificate. He had stated on a former occasion, 
that it was intended to hold a meeting of the assignees with a view to 
obtain their opinion whether they thought it necessary that Mr. Brown 
should be opposed upon the present occasion. An interval of a month had 
occurred, and within that time no creditor or shareholder of the bank had 
intimated a desire that Mr. Brown’s certificate should be refused, and 
though not unanimous, the majority of the assignees seemed to think, 
having regard to the great expense necessarily involved, and having regard 
also to the fact of the circumstances under which Mr. Brown had con- 
tracted his debt with the Royal British Bank having already been the 
subject of judicial inquiry, and that the bankrupt had suffered some punish- 
ment, they had come to the conclusion that it would be unnecessary further 
to oppose the granting of the certificate. He had, therefore, a very simple 
duty to perform, to leave the matter in the hands of the Court, not objecting 
to the granting Mr. Brown a certificate of the third class. 

The Commissioner.—I can only look at the bankrupt’s accounts in the 
absence of any other evidence. 

Mr. Bagley.—I was sure the Court would only do that. 

The Commissioner.—Let the bankrupt take a third-class certificate. 

Certificate accordingly. 





IN RE GEORGE WHITWILL AND JOHN BOWBEER,—EX PARTE THE BANK OF 
ENGLAND. 

Ar the Bristol District Court of Bankruptcy, on the 7th January, Mr. 

Commissioner Hill gave judgment in the case of these bankrupts, who 
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originally carried on business as ship chandlers at Bristol in partnership, 
but the partnership was dissolved, and they subsequently traded on their 
own account. They were each adjudicated bankrupts under separate peti- 
tions, and in the course of the proceedings under each petition various 
double proofs were tendered. His Honour now disposed of one of those 
_ sought to be made by the Bank of England, which, it will be seen, 

as not only reference to the particular case before the Court, but the 
general state of the law on the subject. 

His Honour said—This is a claim preferred by the Bank of England to 
prove against the joint estate on a bill of exchange for the sum of 
£474 15s. 7d., drawn by the. bankrupts, before the dissolution of their part- 
nership, upon and accepted by Bruford, Dyer and Co., payable to the 
order of the drawers four months after date. It bears the general endorse- 
ment of the firm, and by the firm was transferred to Bowbeer, whether 
before or after the dissolution does not appear. Bowbeer endorsed it in 
his own name to the Bank of England for an advance of cash, by way of 
discount, made after the dissolution of the partnership, but while the bill 
was running. The Bank has already proved against the separate estate of 
Bowbeer, and has received dividends therefrom in respect of this bill. It 
was conceded in argument that, but for one distinction, the case Ex parte 
the Bank of England, in the matter of Graves (2 Rose, 82), would have been 
a conclusive answer to the claim to. double proof. The question then turns 
upon the value of the distinction, which is simply this,—that, although 
when the bill was framed it was a partnership transaction, yet before it 
was endorsed to the Bank the partnership had been dissolved; and hence 
it is argued that the separation between Bowbeer and the firm was as com- 
plete as if Bowbeer had never been one of its members. On full conside- 
tion, I think this view is erroneous. What is called the dissolution of a 
partnership is, in truth, only a cesser of partnership, and applies strictly 
to the future. To give it any retrospective operation would make the 
agreement of the parties act on the rights of third persons, which would 
be unjust. The firm, whether it should dissolve or continue, was answer- 
able for the bill, into whatsoever hands it should pass, until it was paid. 
It was quite as competent to the firm to hand the bill over to one of its 
partners, and thereby make it his separate property, while the partnership 
was running as after the dissolution. It does not, therefore, appear to 
me that the dissolution is a material fact; consequently, this decision 
must be governed by the case which I have cited. But, even supposing 
that case not to be a decisive authority against the claim of the Bank of 
England, I am of opinion that the proof must be rejected on more general 
grounds. Ht has been declared by almost every judge who has dealt with 
the subject in later times, that the rule forbidding a joint and separate debt 
to be proved against both joint and separate estates is opposed to the 
principles of justiee and of the law of England. That being so, the usual 
test for ascertaining whether or not a rule of law is applicable to a case 
new in its eircumstances must here fail. The test to which I advert is to 
examine if the new case falls within the principle on which the rule is 
founded, and to apply or withhold the application of the rule accordingly. 
But, where the rule is confessedly opposed to principle, we must seek for 
its origin elsewhere. Lord Talbot, in ‘‘ Ex parte Rowlandson ” (3 Peere 
Williams, 405), is reported to have derived the prohibition of double proof 
from the prohibition which prevents the obligee of a bond from suing joint 
and several obligors in joint and several actions at one and the same time ; 
but it is difficult to believe that so eminent a person should have supposed 
any just analogy to exist between the two cases. The obligee of a bond 
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who has brought a joint action against the obligors is precluded from 

harrassing them with separate actions, because on obtaining judgment in 

his first suit, he is entitled to satisfy the debt out of the separate as well as 

the joint property of the obligors. His rights, therefore, are not narrowed, 

but he is precluded from oppressing the defendants with costs occasioned 

by an unnecessary multiplication of remedies. On the other hand, Lord 

Eldon is reported to have derived the rule in bankruptcy from the desire of 

the Court to restrain attempts on the part of firms to give an air of respect~- 

ability to their bills, by classifying their partners, so that one set should 

draw upon another as if the two sets were independent houses (‘‘ Ez parte 

Bigg, in the matter of Harrison,” 2 Rose, 38). But this solution of the 

difficulty is not free from difficulty itself, since Lord Eldon, following in the 

path of his predecessors, has held the rule to extend to cases in whieh it 

was clear that no such intention existed. The case “ Ex parte the Bank of 
England, in the matter of Graves,” may, in support of this proposition, be 

again cited; so, indeed, may the case ‘Ex parte Moult” (2 Deacon and 

Chitty, 419), without overruling, which it would appear to me an arduous, 
if not impossible task, now to establish an exception to this rule as to 
double proof in any conceivable instance. Prior to “ Ex parte Moult,” an 
exception had been engrafted on the rule admitting the double proof when 
two circumstances occurred—first, that the houses drawing on each other 
should carry on distinct trades, so as to have distinet estates; and, 
secondly, that the creditor seeking to prove doubly should have been 
ignorant that any of the partners in the one house were partners in the 
other. In “ Ex parte Moult ” these two circumstances did eoncur, and yet 
it was decided by Lord Chancellor Brougham, adopting the opinion of the 
Chief Judge Erskine and Sir George Rose, in the Court below, that they 
were insufficient to establish an exception. To the authority of this 
ease Vice-Chancellor Knight Bruce yielded in “‘ Ex parte Hinton” (De Gex 
550), on appeal from this court, wherein the judgment of my late most able 
and learned colleague, Mr. Serjeant Stephens, was confirmed. In this 
latter case, a distinction which had been relied upon between a house com- 
posed of asingle individual and a concern carried on by a partnership was 
considered of no importance. As, then, the rule appears to be stripped 
of its mitigating exception and is restored to its original severity, it would 
seem to be most desirable that some competent authority, legislative or 
judicial, should investigate its origin with a view to remove all the manifold 
evils of which it is either the parent or the child. The failure of two 
such eminent judges as Lord Talbot and Lord Eldon to explain satis- 
factorily the origin of the rule, might well deter inferior men from making 
the attempt. But, as it seems probable from the report of “ Ex parte Sir 
J. L. Goldsmid” (1 De Gex and Jones, 67) that the subject will come shortly 
under the consideration of the House of Lords, which may hold itself 
authorised to deal with the matter ab ovo, even the humblest endeavour to 
throw light on this obscure portion of the bankruptey law may not be 
altogether without profit, while at worst it will be harmless. To me, then, 
it seems that the rule in question is the natural, if not, the necessary 
corollary of another rule so well established as that no doubt has ever 
been thrown upon it, so far as I am aware, from the earliest times of bank- 
ruptcy. The ruleto which I now advert prescribes that a joint debt shall 
be proved against the joint estate only, and a separate debt against the 
separate estate, unless in cases of surplus, a eontingency into which I need 
not enter. Here, I apprehend, was the first departure from the principles 
of justice and of English law. Why should bankruptcy vary the rights of 
creditors to a greater extent than is rendered inevitable by the necessity of 
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the case, id est, to accept satisfaction for their debts out of dividends which 
may, and, in the vast majority of instances, do fall short of payment in 
full? But if the principle involved in this query had been observed, the 
claim ef the joint creditors of A and B would have been, as well after 
bankruptcy as before, not confined to the joint estate, but would have 
extended to each of the separate estates; while on the other hand the 
creditors of A would have had a right to prove, not only against 
the separate estate of A but on so much of the joint estate of A 
and B as was the fair share of A. If, then, no unnecessary change 
had been made, there would have been double proofs in every case, 
though of a different kind from the double proofs which have now 
and then been admitted as exceptions to the general rule prohibiting 
them. That the rule of prohibition works capriciously and unjustly could 
not be doubted, even if it had not been universally condemned from the 
bench. It is obvious that the creditor who furnishes goods to A and to B, 
and who therefore, according to common law and common sense, has the 
full responsibility of both debtors and all their estate, joint and separate, 
for the satisfaction of his debt, bas placed himself in a safer condition than 
he who has been content to risk his property to the honesty or solvency of 
only one of these two debtors. Yet, it often happens that the separate 
creditor of A or of B is paid a much larger dividend, sometimes 
to the full amount of his debt, while the joint creditor of A and B 
receives but a small pittance ; and as every departure from principle is the 
fruitful parent of similar aberrations, a sabordinate rule has been estab- 
lished in cases in which A and B have no joint estate, permitting the joint 
creditors to prove against both the separate estates, so that it is often 
for the interests of the joint creditors that the joint estate should be nil, 
than which no imaginable position of the law can well be more absurd. Nor 
is justice done even in those cases in which double proof is admitted, because 
the creditor enjoying that privilege obtains an unjust preference over the 
separate creditor, inasmuch as he takes away a portion of the separate fund 
without in return permitting the separate creditor to share in so much 
of the joint estate as belongs to his particular debtor. I shall not, then, be 
deemed presumptuous, I hope, if I consider the rule which restricts the 
joint creditor to the joint estate and the separate creditor to the sepa- 
rate estate to have been derived from a jingle, instead of resting upon a 
principle. Many a fallacy is of the same illegitimate birth. “ Joint 
creditor” and “ joint estate,” “‘ separate creditor,” and “separate estate ” 
sound well, no doubt; yet I cannot but think that as the argument begins 
so it ends, altogether in sound. Except in limited partnerships, which are 
of very recent introduction, and are the creatures of a statute, every joint 
creditor is, until bankruptcy, a joint and separate creditor, and every 
separate creditor has a right over so much of any property which his 
debtor holds jointly with another as would belong to the debtor upon a 
division. And while there appears to me no ground in justice for per- 
mitting bankruptcy to vary these rights, the change which has been made 
is, I must think, truly chargeable with all the complications of injustice 
resulting from attempts made by courts of equity to return in particular 
cases as vearly as they were able to what would have been the universal 
state of things had the rule never been established. The proof, therefore, 
will be disallowed. The foregoing judgment will govern the case of 
Messrs. Henry Pritchard and Co., who have already proved against the 
estate of Bowbeer, and received dividends thereupon. The proof tendered 
is upon a bill for £499 1s. 10d, drawn by Whitwill and Bowbeer, the facts 
as to which do not differ in any materiel point from those of the claim 
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made by the Bank of England. The judgment in the case of the Bank 
of England must also govern the proof tendered by Stuckey’s Banking 
Company for £450 8s. 2d. This debt is on a joint and several promissory 
note of George Whitwiil and John Bowbeer, dated after the dissolution of 
the partnership, and made in favour of Messrs. Jones and Moore, or order. 
It was endorsed by Jones and Moore, and was discounted by Stuckey’s 
Banking Company for the endorsers. Stuckey’s Banking Company have 
proved this note against the separate estate of Bowbeer, and received 
dividends thereupon. They have also proved under the petition against 
Whitwill, but no dividend has been declared in that estate. All the 
reasoning applicable to partners appears to me equally applicable to joint 
contractors possessing a joint estate, so far as elaims upon that joint estate 
are concerned. If this view is correct, the faet that the partnership 
was dissolved before the making of the promissory note becomes 
immaterial, 





Tue Bianprorp Banx.—In rE Oak AND Snow. 


Art the Court of Bankruptcy on the 5th April, before Mr. Commissioner 
Fonblanque, there was a meeting of creditors in this bankruptcy, with a 
view to consider a proposal by the bankrupts’ friends to obtain a supersedeas 
on payment of 6s. in the pound. Creditors did not attend, and it would 
appear probable that the proposal will fail. 





Brooks AND ANOTHER v. ForsHaAw AND Uxor.—LIvERPOOL ASSIZE, 
5TH AprIL, 1859. 


THIs was an action brought to recover under a promissory note as guarantee 
for a banking account. The plaintiffs are bankers at Blackburn, and many 
years ago Robert Peel opened an account with them, and received an 
advance to the extent of £400, this advance being secured by a joint and 
several note on demand for that amount signed by R. Peel and S. Garlick, 
his father-in-law. In 1856, Garlick failed, and the bank requested Peel 
to give them another name. He proposed the defendant, who is his re- 
lation by marriage, and the bank agreed. A similar joint and several note 
was executed, being for £400 on demand, signed by Peel and the defendant, 
In 1857, Peel failed, and the bank, after receiving his first and final divi- 
dend of 6s. 8d. in the pound, applied to the defendant for the balance. 
Before the action could be tried the bank manager (Mr. Wilson, a tribute to 
whose memory appeared in the Banking obituary of last month) died, and 
the defendant gave evidence that when the note was signed a conversation 
took place between the defendant and Peel to the effect that at that time 
Peel was owing nothing to the bank, and that this took place whilst the 
deceased, Mr. Wilson, was given them the note across the counter to sign, 
and that he heard it but said nothing. A clerk in the bank deposed that 
he was present at the time, but no such conversation took place ; and when 
Peel, who was a witness for the defence, was examined he admitted that 
what the defendant swore was untrue. Mr. Justice Byles stopped the case 
and immediately ordered a verdict for the amount claimed £219 7s. 5d. 














Reports of Joint-Stock Banks. 


—_—_—. 


THE AGRA AND UNITED SERVICE BANK. 


Tue annual meeting of the Agra and United Service Bank was held ‘on 
the 16th April, when a very favourable report was presented, stating that 
after writing off all irrecoverable balances, and making adequate provision 
for those considered doubtful, the realised profits for that period had enabled 
the directors to declare two dividends at the rate of 10 per cent. per annum 
each, and to add to the latter a bonus of £1 per share, the whole free of 
income-tax. ‘There remained after this a surplus of £22,891 4s. 8d., of 
which sum £10,464 7s. was taken to the reserve, increasing that fund to 
£175,000, leaving a balance of £12,426 17s. 8d to the credit of the present 
year. The report further stated that the directors had determined on 
establishing a branch at Shanghai, and that the same was opened in May, 
1858. The result had hitherto justified the expectations formed of it. The 
directors were happy to state that the bank’s claim for compensation, to 
the extent of 21,784 dollars, for destruction of its property at Canton by the 
Chinese in 1856, had been passed by her Majesty’s Consul, subject to con- 
firmation. The report was adopted after some discussion. The following 
are the accounts :— 


Balance-sheet at 31st December,1858. 


Dr. LIABILITIES. 
Paid-up capital oes ose oe une se ose ---£1,000,000 0 
Reserve fund... ie ne ial woe ©=.:1 4, 585 18 


Floating ceposits si sa ne i pom pee --- 808,315 12 


Oaoo 




















Fixed deposits ese ao eee eee 965,512 5 
Profit and loss, available surplus on— 
Balance from 1857 __... mee os £11,834 19 5 
Results of 1858 ... siti aid ae 131,056 5 3 
142,891 4 8 
£2,781,254 15 11 
Cr. ASSETS. 
Cash balance ai noes cai ois i ead w» £520,162 0 3 
Government securities (including reserve fund) ese ee 277,426 2 7 
Discounts, loans, and credits ink Pes = z . 1,304,733 7 8 
Branches in exchange with London eee ese ove oe 42,516 14 2 
Branches, internal exchange ren pom om wile 465,097 11 5 
London, in exchange with India and China... ve ww» 171,318 19 10 





£2,781,254 15 11 











ORIENTAL BANK CORPORATION. 


Tue following is the report of the court of directors, presented at the 
meeting held on the 28th April, but the details of the proceedings occurred 
at too late a period to allow of their being given this month, The state- 
ment is, however, in all respects satisfactory :— 
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The directors have the pleasure of presenting to the proprietors their 
eighth annual report, and of submitting the general statement of affairs and 
balance-sheet for 1858. The accounts are made up as usual to the 31st 
December, and the net profit, after defraying current expenses and writing 
off all bad and doubtful debts, amounts to £155,187 0s. 3d. A dividend of 
5 per cent. for the first half-year of 1858 has already been paid, and the 
directors propose to pay a like dividend of 5 per cent. for the subsequent 
half-year, together with a bonus of 2 per cent., making for the year a dis- 
tribution of 12 per cent. on the capital of the company. The present 
dividend and bonus of £1 15s. per share will be paid, free of income-tax, 
on and after the 2nd proximo, at the office of the corporation; and 
after these payments have been made there will remain a balance of 
£3,987 0s. 3d. to be carried forward to next year’s account, Since the last 
report was issued, the directors have received from Her Majesty’s Govern- 
ment the supplemental charter therein mentioned, which contains, amongst 
other provisions, the permission that shares be held in two or more names, 
a privilege in many cases most convenient, and which is being availed of 
to a considerable extent. In addition to the above, the supplemental 
charter provides for the annual general meeting of shareholders taking 
place in April, instead of May as heretofore, and also for the dividend 
being declared earlier ; and, in accordance with your wishes expressed last 
year, admits of a half-yearly meeting being held in October. It will not 
have escaped your observation that the financial position of the Govern- 
ment of India has of late been attended with unusual embarrassment, and 
has given rise to considerable depreciation in the current value of Indian 
securities. You are also aware that the business of the corporation in India 
renders it necessary for us to hold a portion of our local reserves in these 
securities, and although it is expected that their depréciation will only be 
temporary, the directors have deemed it their duty from time to time to 
put aside a sufficient sum to adjust the value of these investments to the 
market price of the day. In the case of the London and Eastern Bank, 
referred to in the last report, although the accounts are not yet closed, the 
directors are happy to state that the progress made in realising the securities 
is satisfactory, and that there is every prospect of a final adjustment at an 
early date. The directors, whose term of office expires, are Sir George 
Bonham, Mr. Mackenzie, and Mr. Blyth; and the Court have pleasure in 
recommending for election P. F. Robertson, Esq., M.P., L. R. Reid, Esq., 
and Alexander Mackeuzie, Esq., who now offer themselves accordingly. It 
will also devolve on the meeting to elect two auditors for the current year. 

(Signed) H. G. Gorpon, Chairman. 


General Statement and Balance-sheet for the year ending December 31, 1858. 











LIABILITIES. 
Promissory notes in circulation not bearing interest ... .. £645,782 17 6 
Bills of exchange in circulation not bearing interest... .-- 2,888,358 0 2 
Balances due to other banks ~ ‘on sais ie oe 65,770 5 4 
Cash deposited not bearing interest soo ee one --- 1,354,841 17 5 
Cash deposited bearing interest ... vee oe a eee 3,257,207 12 10 
Capital paid up ae oe ‘nia has nme wei .-- 1,260,000 0 0 
Reserved poe fund om eee ove ove eae v» 252,000 0 0 
Insurance fund ote jan ore se wae eee ial 50,000 0 0 
Dividends remaining unpaid eee eve oe _ oa 10,360 10 0 
Balance of profit and loss after defraying all current charges... 92,187 0 3 
£9,876,508 3 6 
—— 
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Coin and bullion i oes 
Balances due from other banks... ae 
Promissory notes or bills of other banks ... ee 84,414 11 8 
Government securities a per = ae oa -- 768,708 18 11 
Landed or other property of the corporation... pon ee 183,171 15 0 
Debts secured by lone es other property eee oe oe «25,241 19 7 
Notes and bills discounted or other debts due to the corpo- 
ration, not included under the foregoing heads, and exclusive 
of all debts abandoned as bad... si one wad .» 5,816,918 3 6 
£9,876,508 3 6 


ASSETS, 


-+-£2,553,093 13 10 
444,959 1 0 








Profit and Loss Account. 


Amount paid as dividend for the half-year to 30th June last... 63,000 0 0 
Balance as above... “ sade sen os ee oe 92,187 0 3 








£155,187 0 3 





Amount of net profit at 31st December, 1858, after defrayin 
current charges, and providing for all bad and doubtful debts £155,187 0 3 
£155,187 0 3 

















THE EAST INDIAN LOAN AOT. 


The following is a copy of the Act, passed the 8th April, to enable the 
Secretary of State in Council of India to raise money in the United King- 
dom for the service of the Government of India :— 


Whereas, in consequence of the recent disturbances in India, it is expe- 
dient that the Secretary of State in Council of India should be enabled to 
raise money in the United Kingdom on the credit of the revenues of India; 
Be it therefore enacted by the Queen’s most Excellent Majesty, by and 
with the advice and consent of the lords spiritual and temporal, and 
commons, in this present Parliament assembled, and by the authority of 
the same, as follows :— 

1. It shall be lawful for the Secretary of State in Council of India, at 
any time or times before the 30th day of April, 1860, or if Parliament be 
then sitting, before the end of the then Session of Parliament, to raise in 
the United Kingdom for the service of the Government of India any sum 
or sums of money not exceeding in the whole seven millions, as hereinafter 

rovided, 

° 2. It shall be lawful for the said Secretary of State in Council from 

time to time to borrow upon bonds to be issued under the hands of three 

members of the Council of India, and countersigned by the Secretary of 

State for India, or one of his under secretaries or his assistant under- 

secretary, all or any part of the money hereby authorised to be raised as 

aforesaid ; such bonds to be for such respective amounts, payable after 
such notice, and at such rate or rates of interest as the said Secretary of 

State in Council may think fit. 

3. For raising all or any part of the money by this Act authorised to be 
raised which may not be borrowed on bond as aforesaid, it shall be lawful 
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for the said Secretary of State in Council to issue from time to time deben- 
tures under the hands of three members of the said council, and counter- 
signed as aforesaid, for such respective amounts, and at such rate or rates 
of interest, as the said Secretary of State in Council may think fit; such 
debentures to be issued at or for such prices and on such terms as may be 
determined by the said Secretary of State in Council. 

4. All debentures issued under the authority of this Act shall be paid off 
at par at a time or times to be mentioned in such debentures respectively ; 
and the interest on all such debentures shall be payable half-yearly, on 
such days as shall be mentioned thercin; and the principal moneys and 
interest secured by such debentures shall be payable at the treasury of the 
said Secretary of State in Council in London. 

5. Allor any number of the debentures issued under the authority of this 
Act, and all right to and in respect of the principal moneys secured thereby, 
and all interest due and accruing thereon, shall be transferable either by 
the delivery of such debentures respectively, or, at the discretion of tke 
Secretary of State in Council, by deed. 

6. The whole amount of principal moneys to be secured by bonds or 
debentures, or by bonds and debentures to be issued under this Act, shall 
not exceed seven millions, and no money shall be raised or secured under 
the authority of this Act after the said 30th day of April, 1860, or, if 
Parliament be then sitting, after the end of the then Session of Parliament, 
save for or upon the repayment of principal moneys previously secured 
under this Act, as herein after provided. 

7. Upon or for the repayment of the principal money secured under the 
authority of this Act, or any part of such money, the said Secretary of 
State in Council may at any time borrow or raise by bonds or debentures 
as aforesaid, all or any part of the amount of principal money repaid or to 
be repaid, and so from time to time, as all or any part of any {principal 
money for the time being secured under this Act may require to be 
repaid; but the amount to be secured by new securities shall not in any 
case exceed the principal money required to be repaid. 

8. All bonds and debentures to be issued under this Act, and the 
principal moneys and interest thereby secured, shall be charged on and 

ayable out of the revenues of India, in like manner as other liabilities 
incurred on account of the Government of the said territories. 

9. The provisions contained in section 4 of the Act of the session holden 
in the fifth and sixth years of King William the Fourth, chapter 64, with 
respect to the composition and agreement for the payment by the Hast 
India Company of an aniual sum in lieu of stamp duties on their bonds, 
and the exemption of their bonds from stamp duties, shall be applicable 
with respect to the bonds and debentures to be issued under the authorit 
of this Act, as if such provisions were here repeated and re-enacted wit 
reference thereto. 

10. All provisions now in force in anywise relating to the offence of 
forging or altering, or offering, uttering, disposing of, or putting off, 
knowing the same to be forged or altered, any East India bond, with 
intent to defraud, shall extend and be applicable to and in respect of any 
debenture issued under the authority of this Act, as well as to and in 
respect of any bond issued under the same authority. 

11. Provided always, that on or before the Ist day of February in each 
year the said Secretary of State in Council shall prepare or cause to be 
prepared a return of all moneys raised on loan under the provisions of 
this Act, also a return of all stocks, loans, debts, and liabilities then 
chargeable on the revenues of India at home and abroad up to the latest 
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period of time to which such return can be made out; that all such 
returns shall be presented to both Houses of Parliament on or before the 
lst day of February in each year if Parliament is then sitting; and if 
Parliament is not sitting, then such returns shall be presented within ten 
—_ of the first meeting of Parliament after the lst day of February in 
each year. 

12. This Act shall not prejudice or affect any power of raising or 
borrowing money vested in the said Secretary of State in Council at the 
time of the passing thereof. 





THE MERCANTILE DISCOUNT COMPANY. 


Peruars one of the greatest boons ever conferred upon the commercial 
community has been the establishment of joint-stock banks. When 
the first of these thriving institutions was brought before the public, it 
was prognosticated that it would be a failure, mainly in consequence of 
the prejudice which existed, on behalf of depositors, in favour of the 
old private banks, and the belief that a bank conducted on the joint~- 
stock principle could never be made to pay. A very short period, 
however, sufficed to prove the fallacy of such ideas; for not only was 
the new establishment supported by many who had previously kept 
accounts at the old houses, but a new class of customers sprung up, who 
had not hitherto opened banking accounts; and the results of the early 
working, as exhibited by the half-yearly balance-sheets was a clear 
indication of the wants of the trading community with respect to such 
undertakings. With the dividend paid, it was not surprising that other 
banks were quickly started, and the fact is patent that, as a whole, 
no companies are paying dividends equal to those of joint-stock banks, 
a proof of which, if any were wanting, is to be found in the fact that 
ten of those banks are at present paying an average dividend of 153 
per cent., and yielding no less than 1054 per cent. on the paid-up capital. 
But, notwithstanding the great advantages derived from these estab- 
lishments, there was still the want of kindred institutions, where dis- 
counts could speedily be obtained on reasonable and equitable terms. It 
is true we had our large and small private discount houses, but these 
were not exactly the places where the general public could find accom- 
modation. ‘fo meet the increasing demands arising in all quarters, two 
joint stock companies—the National and the London Discount—were 
instituted for the express purpose of discounting genuine commercial 
paper, on terms assimilating as nearly as possible to those current at 
the banks. The success of these establishments has been quite equal 
to the most sanguine expectations of their promoters; and, looking at 
the short time they have been working, there can be but little doubt 
that at no distant period they will pay dividends quite equal to those 
divided by the joint-stock banks. The business transacted by the 
existing companies it is considered is quite sufficient to justify the for- 
mation of others, and we are not therefore surprised to find that a new 
company has just been launched, under the title of “The Mercantile 
Discount Company,” with a proposed capital of £200,000, in shares of 
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£50 each, and the directors express a confident anticipation, from the 
offers of support and business already promised, that a dividend of 
from 10 to 12 per cent., may with proper management be realised 
the first year, and they very fairly argue that when the fact is 
taken into consideration that the present is the lowest price that 
money has been at for many vears—consequently profits are less easily 
earned—it remains incontestable that the slightest advance in the value 
of money will tend still further to auginent the dividends, and conse- 
quently enhance the value of the shares. The directors, it appears, 
contemplate establishing agencies at Liverpool and Manchester, as the 
prospects of a profitable business may warrant them in doing so. They 
purpose receiving money on deposit, interest on which will be allowed 
at the rates of the day; but they will not, under any circumstances, 
open drawing accounts with their customers. If acting strictly on 
these principles, and turning their attention to legitimate foreign 
business, for which there is a very good opening, there seems no reason 
whatever why the company should uot prove, if prudently conducted, 
advantageous both to the public and the shareholders. 








Rebiews, 


Phe Government Annuity Tables. By Jarpine Henry, F.R.S.S.A. In 2 
vols. octavo, pp. 791. Groombridge and Sons, London, 1859. 


TE correct ascertainment of facts relating to vital statistics has been 
making progress since the time of Bacon till this day; yet, it may be 
affirmed that we have not hitherto done much more in this respect than to 
et upon the threshold of the “ templum sanctitatis, amplitudinis, mentis,” 
the fane consecrated by truth and science. Since the rise of the system of 
life assurance in this country, however, the attention of Government has 
been again and again directed to the means of attaining the knowledge of 
facts bearing on the well-being of every subject of Her Majesty—hence 
our sanitary commissions, boards of health, and registration of births, 
deaths, and marriages. Whether the general health of the people of this 
country is better or worse in the present than it has been in previous 
centuries, is a question which has not, so far as we are aware, been 
satisfactorily resolved. To glance even at the grounds upon which it 
might be decided would involve a very extended examination, and on the 
present occasion we shall limit ourselves to a few remarks on the work 
under review, the figures in which, bringing out the results of well ascer- 
tained facts in the life of the people of England during the last and 
resent centuries, have a considerable bearing upon the question. It appears 
rom the tables forming the basis of the calculations, being the mortality 
of all the nominees of the British Government tontine and annuity 
schemes from 1693 to 1826, that the difference in length of life between 
the holders of Government annuities during that period, and the general 
body of the people of England and Wales as existing during the last 
seventy years (up to 1841), is very trifling; in fact, on the average, under 
two years. This seems to point at a conclusion different from that which 
has been generally arrived at; and indicates that the health of the people of 
this country has not materially improved during the last century or two. 
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However this may be, it would appear from the tables embraced in 
the work that the same conclusion is arrived at on making a com- 
parison between the life tables of foreign countries and the returns 
of the Registrar-General—the tables, for instance, of Montpelier, in the 
South of France, constructed at the close of the last century, almost co- 
inciding with the Registrar-General’s statement of male life in England. 
It may be that there is a term fixed for man by his original constitution 
that is not sensibly affected by any but the most extraordinary events— 
pestilence and war, for example. It may be that, with all the improving 
influences of our boasted civilisation, there are deteriorating causes affect- 
ing human life brought into play by the same operations that promise so 
much benefit to society—witness the toil of brains, the wearing out of the 
nervous system induced by improvements in machinery, and that the only 
result is a larger population, but not possessed of greater average powers of 
endurance than the generations which have gone before. As regards the 
present work, much pains have evidently been bestowed upon the arrange- 
ment, and the convenience to unprofessional persons in consulting it must 
be very great. For the first time in a volume of such magnitude, embracing 
upwards of 70,000 values rigidly calculated, the distinctions in the values 
of pecuniary interests depending on the lives of males and females, have 
been exactly brought out in the various ramifications to which these extend. 
The rates of interest given are all that can be held practically useful; a 
lower rate than 3 per cent. or a higher rate than 6*per cent. being only 
of rare occurrence, and not properly entering into transactions that run 
through long periods of time. The difference of colours for marking the 
per centages is novel, and must diminish the chance of error in making 
reference to the work. Now that a complete set of tables has been furnished 
on Government data for determining all life interests, might it not be 
beneficial to the public that these should be made the basis of the duties 
levied upon legacies of annuities and successions? At present this is 
regulated by tables which are not in the hands of the public, and that are 
in their nature partial. Adopting the same rate of interest (4 per ccnt.) 
in Mr. Henry’s tables, there might be a trifling loss to Government, but the 


advantage to the public in knowing the correct amount of duty would be 
considerable. 





Handy Book on the Law of Bills, Cheques, Notes, and IOU’s. By I. WaLTER 
Smitn, Esq., LL.D., of the Inner Temple, Barrister-at-law. Twelfth 
thousand, revised and corrected. Effingham Wilson, Royal Exchange. 
Handy Book on the Law of Private Trading Partnership. By the 
same Author. Third thousand. Effingham Wilson, Royal Exchange. 
Handy Book on the Law of Banking. By Wittiam Jonn Lawson, 
author of the History of Banking. Effingham Wilson. Royal Exchange. 

Tue whole of these bcoks are valuable as works of reference, and the 
numbers sold of the first two fully attest their popularity. The third (just 
published) will be found equally valuable, and will, no doubt, have an 
extended circulation, the author, who it quite competent to his task, having 
treated the subject in a very sensible manner. Mr. Effingham Wilson, by 
the issue of these Handy Books at the price of 1s. each, has proved 
himself a model reformer in connection with law literature, and the every- 
day student, whose transactions (whether associated with banking or other 
branches of finance or commerce) render such information requisite, will 
find everything he wants in these three little works clearly and succinctly 
vouched and supported. 
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Communications. 


To the Editor of the ‘‘ Bankers’ Magazine.” 
CHEQUES.—DEATH OF DRAWER. 


Castle Place, Nottingham, April 19th, 1859. 
Sir,—A few days since an opinion was asked as to the proper course to 
pursue under the following circumstances. A, being al removes to a 
great distance ; before doing so, he leaves a check, in every respect regular, 
in the hands of a friend for a specific purpose. Before that object can be 
accomplished, the intelligence of the death of the drawer has been received 
at the bank upon which the check is drawn; which when presented is 
returned with the answer “ drawer is dead.” Will you be good enough to 
say whether the banker refusing is correct in so doing ? (the correctness of 
the check is admitted,) or whether it is correct to pay a check after the 
death of the drawer is known ? 
Apologizing for thus troubling you, 
I remain Sir, your very obedient Servant, 
A. CLERK. 


[We think the banker right in refusing. It is not correct to pay a 
cheque after the death of the drawer is known, unless with the consent of 
the executors. } 








srotes of the Month. 


Tue Witt or Mr. Aset Smitu.—The will and six codicils of Mr. Abel 
Smith, banker, of Lombard street, and of Woodhall, Herts, was proved in tho 
principal registry of the Court of Probate, London, on the 9th of April, by two 
of the executors—Mr. Abel Smith and Mr. Robert Smith, the sons; power 
reserved to Mr. Samuel George Smith and Mr. Henry Smith, the brothers. The 
personalty was sworn under £400,000. The will is dated the 28th of June, 1848, 
and the sixth and last codicil on the 14th of February, 1859. Mr. Smith died 
on the 23rd of the same month. The documents are of considerable length. 
Mr. Smith has bequeathed to his wife her jewellery and other ornaments abso- 
lutely ; and the diamonds which were his mother’s he wishes to remain in the 
family with the estates. He leaves her the furniture, linen, books, china, and 
plate, that she may select to the amount of £1,000, with an immediate legacy of 
£1,000, £2,000 a-year, and residence, with carriage and horses. He has be- 
queathed to each son a legacy of £20,000. The entailed Hertfordshire estates 
descend to the eldest son, who has bequeathed to him all the other estates of his 
father in that county, and the estates in London and Middlesex. Mr. Smith 
bequeaths to his son Robert, his estates in Lincolnshire and Nottinghamshire, 
and leaves to him all his share and interest in the banking establishments. He 
has bequeathed to his son Philip his estates in Buckinghamshire; and to his 
son Alfred his estates in the counties of Derby, Stafford, and Leicester, with a 
sum of £10,000. To his daughter Caroline, wife of Mr. Robert Hanbury, jun., 
M.P., and to his other daughters, each £30,000, but to his daughter Elizabeth 
Frances £15,000 ; to each of his clerks a legacy of £10; a legacy to each of his 
household, including his steward and the governess; and to each servant, male 
and female. gardeners, coachmen, and farming labourers, according to length of 

- Service. Tothe Hertfordshire Infirmary he leaves £100. The residue he leaves 
to his eldest son. 
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Porutation axp Revenue.—The total amount of revenue from taxation, in 
1858, under the departments of Inland Revenue, Customs and Post Office, was 
£62,708,566, in the whole of the United Kingdom, and in the two years 1857 
and 1858 £131,639,535. The number of representatives which each division of 
the kingdom would have if the 654 members of the House of Commons were to 
them allotted proportionately in the mean of the estimated population, and the 
— of revenue from taxation would be, in England, 480; Scotland, 73; and 

reland, 101. According to population alone, it would be, England, 447; 
Scotland, 71; and Ireland, 136; and according to the revenue from taxation 
alone, England, 514; Scotland, 74; and Ireland, 66. 





ExcHequer Bitts.—The amount outstanding on the Exchequer bills raised; 
or authorised to be raised and charged on the supplies of 1859, appears to be 
£13,277,400, out of a gross total original amount of £20,911,500; the sunr 
authorised to be raised by the Act 21st of Victoria; cap. 13. 





Bank Rossery.—On the 16th March, a bag containing 600 sovereigns wag 
stolen from a safe at the bank of Messrs. Casson and'Co.,; Porftmadoc, Carnarvon- 
Shire; and on the 2nd April Mr. W. R. Maurice, the manager of the bank up to 
the 3lst of December last, was examined at the Town-hall, Tremadoc, beford 
the Rev. J. Jones and Mr. N. Mathew, chatged with having stolén it. I¢ 
appears the accused went to the bank respecting some accounts which he kept 
there, as agent to Messrs. Curtis and Harvey, powder-manufacturers, and 
requested to see a certain cheque. While Mr. Robinson, the temporary 
manager, searched for it, he left the accused gn the threshold of the parlour 
door, which stood open, and behind which stood the safe. His back was turned 
about two minutes, and on his again looking round the acctsed stood exactly in 
the same position as before. This was on the 16th, and on the Friday following 
the bag was missed. In the afternoon of the day the accused visited the 
bank, he exchanged gold coin to the amount of £190 at the National Provincial 
Bank, Portmadoc, paid £200 due under a writ served upon him at the suit of 
Messrs. Curtis and Co., and left the town the same evening. His boxes were 

acked by a man named Humphreys, who saw no gold. He was apprehended at 
his mother’s house in Mold. The accused at the close of the investigation, was 
committed for trial, but £500 bail was accepted. 





Mirrrary Savrnes Banxs.—The total balance due by the public to depositors 
in military and militia savings banks, on the 31st of March; 1857; amounted to 
£161,353, and the number of accounts then open to 10,781. £114,482 had been 
withdrawn during the past year (£275,836—£114,482—£161,354), allowing 
aliquot parts of the pound sterling. £196,108 is given as the total amount of 
the fund for military savings banks up to the date of the account (March, 1859). 





Sraniso Certiricates.—The chairman of the holders of Spanish Certificates, 
Mr, J. D. Powles, is working zealously in the cause of these claims, and it is 
to be hoped that his exertions will be crowned with success. Still it is regretted 
that the Spanish authorities, after the various representations through different 
channels, should not exhibit a greater disposition to entertain the question, and 
to arrive at some honourable adjustment. The notion that the matter is made 
a party consideration seems very absurd, since the credit of the country and the 
measures that ought to be adopted to preserve and reinvigorate it, concern not 
parties, but the nation at large. Mr. Powles will be very fortunate if he shall 
prove successful, but, persevering and energetic as he is, more than ay 

deavours will be necessary to achieve the contemplated object. ‘The Spanish- 
p naccte before have encountered equally importat and influential remon; 
strances, but they have managed, after all, to defer and evade payment. “TI 
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cannot but notice to your excellency, that on the occasion of both my visits to 
this capital I have learnt that owing to circumstances which have occurred in 
years past, this question has come to be mixed up in Spain with consideration of 

arty feeling, instead of being looked at on its own merits. I have received this 
information with surprise and regret. No question can in its nature be more 
wholly removed from the region of party politics than this—Englishmen have 
nothing to do with the party divisions of Spain. They advanced their money 
to the Spanish nation, represented by the existing government of the state. It 
would be grievous indeed if their interests should suffer from any such cause ; 
but I venture humbly to suggest, that all difficulty of this kind may be obviated 
by the appointment of a committee of the Cortes, composed of members repre- 
senting each section of political party, to examine and report on the statements 
in my petition, whereby all individual responsibility would be avoided. In con- 
clusion, I cannot, excellent sir, but repeat the expression of my hope that the 
Government will afford such support to this question as will lead to its being 
duly examined This matter has recently been much discussed in Spain. A 
strong feeling prevails that it ought now to be brought toa solution, It occu- 

ies some attention in Europe at large. All states have a community of 
interest in seeing public credit upheld. It was not without pain that the 
Spanish decree of 1851 was witnessed by countries which had no immediate 
interest in it. It was felt to be a blow to the public credit of nations. Europe 
now beholds Spain enjoying increased and increasing financial resources, and it 
will witness with satisfaction her restoration to that position of public credit 


which becomes her dignity and her position, and which in former years she was 
accustomed to enjoy.” 








MERCANTILE SUSPENSION. 
April.—Messrs. Aquarone fils, Porro & Co., Marseilles, merchants. 








BANK MOVEMENTS. 


Tue Axviance Banx.—The Alliance (French and English) Bank, which was 
constituted a few years back under French law, is in course of being wound up. 
It is said that Mr. Stokes, the gérant, has departed to America, and that the 
accounts are in confusion, but that all creditors will be paid. It is likewise 


hoped that about 30 or 40 per cent. of their paid-up capital will remain for the 
shareholders. 


Tue Bank or Swirzertanp.—It having been announced on the 12th April, 
that the Bank of Switzerland, in Paris, had suspended payment, the following 
letter from the manager was written in explanation thereof :— 

“General Bank of Switzerland (Credit International Mobilier et Foncier), 
“ London Agency, 2, Royal Fxchange Buildings, April 12. 

“ Sir,—Referring to a brief announcement this morning, I beg to say that, 
having been in Paris yesterday, I found that it was the intention of the directors 
there to resume payment to-day or to-morrow The temporary suspension has 
applied only to Paris, and not to the ‘ Siége Social’ at Geneva, or the London 
Agency, which have met all their payments in course. In fact, this agency had 
not been apprised of any intention or of any necessity for the measure adopted 
in Paris until the morning after it took place. 

“T am, Sir, your obedient servant, 
“ F. FREILIGRATH, Manager.” 





It is announced that the business of the Western Bank of London is trans- 
ferred to the London and County Bank, who will, on and after the 2nd of May, 


open a branch on the premises of the Western Bank of London, Hanover 
Square, 
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Tue Bank or Mancuester.—At a general meeting of the shareholders of the 
Bank of Manchester on the 8th April, it was unanimously resolved that the 


directors should take the requisite measures for registering the bank under the 
Limited Liability Act 





The Bank of Bengal have advertised for a secretary and treasurer, and have 
fixed the 1st of August next as the period for the receipt of applications, in order 
to give persons in England an opportunity of offering themselves. The salary 
is £3,120 per annum, and residence upon the bank premises 





Tue Bank or Encuann.—The election of Governor and Deputy-Governor of 
the Bank of England, for the ensuing year, took place on the 5th of April, when 
Mr. Bonamy Dobree was elected Governor, and Mr. Alfred Latham, Deputy- 
Governor, and on the 6th the election of Directors took place, when the following 
twenty-four gentlemen were chosen :—Mr. Henry Hulse Berens, Mr. Arthur Ed- 
ward Campbell, Mr. Edward Henry Chapman, Mr, Robert Wigram Crawford, Mr. 
William Cotton, Mr. James Pattison Currie, Mr. Benjamin Buck Greene, Mr. 
Charles Pascoe Grenfell, Mr. Henry Hucks Gibbs, Mr. George Joachim Géschen, 
Mr. James Alexander Guthrie, Mr. Thomson Hankey, Mr. John Benjamin 
Heath, Mr. Kirkman Daniel Hodgson, Mr. Henry Lancelot Holland, Mr. John 
Gellibrand Hubbard, Mr. Thomas Newman Hunt, Mr. Charles Frederick Huth, 
Mr. James Malcolmson, Mr. James Morris, Mr. Sheffield Neave, Mr. George 
Warde Norman, Mr. Edward Howley Palmer, Mr. Thomas Charles Smith. 








MONTHLY CHRONOLOGY. 


March 28.—The rate of discount at Hamburg advanced to 4 per cent. 

31.— Government defeated in the House of Commons, on their Reform Bill, 
by a majority of 39. 

April 11.—Announcement of the suspension of the Bank of Switzerland, in 
Paris, but it subsequently resumed payment. 

12.—Suspension announced of Messrs. Aquarone fils, Porro & Co,, of Mar- 
seilles, merchants. 

19.—-Parliament prorogued by Commission, with a view to an immediate 
dissolution. 

21,— Adjudication of the new Indian Loan for £7,000,000. The minimum 
price fixed by the Council being 95, tenders at, and above that price, being only 
£5,077,000, there remained £1,923,900 to be subscribed for hereafter. 

22.—Announcement received by telegraph, that Austria would declare war 
against Sardinia, in three days, unless the latter disarmed within that period. 

23.—Parliament dissolved by Royal Proclamation. 

26.—Panic commenced at the Stock Exchange, 

28.—The Bank directors advance the rate of discount to 34 per cent, 








BANKING OBITUARY. 


March 30th, Mr. Robert Herne, of the National Bank. 

April 2nd, Mr. Richard Foster, of Brookland Place, Cambridge, aged 77. 

April 13th, accidentally killed, by the falling upon him of a cask from a van, 
Mr. David Ritchie, Secretary to the Treasury of the Bank of England. 

April 17th, at Alverton, Truro, Mr. William Mansel Tweedy, Banker, 
aged 62. 
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Mionetarp Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH ENDING 
APRIL, 1859. 


Tue prospects of war and their apparent immediate realisation have inter- 
fered with the satisfactory progress of financial and trading relations. 
From the commencement of the month great unsteadiness has been visible, 
which has gradually increased as the differences between France, Sardinia 
and Austria have widened, and it is impossible to view the future without 
apprehension, looking at the magnitude of the interests involved, and the 
uncertain course affairs are likely to take. The value of money has not 
greatly augmented, but there is evidently a tendency in the adverse 
direction, and the bank directors may, it is stated, find it essential to 
advance the rate of discount to 3 per cent. If hostilities should break out, 
and Europe become involved in a general war, the result will prove serious, 
since the aggressive policy entered upon must create distrust in every 
uarter. It is scarcely necessary to add that the fluctuations in the funds, 
oreign stocks and railway shares, have been of the most important 
character, with an extensive decline. The produce markets have benefited 
in some degree; Saltpetre has improved, and Tallow and Rice have also 
participated in the upward movement; the extensive disorginisation which 
cannot fail to be occasioned by the calamity threatening, immediate 
occurrence will not be surmounted for a considerable period, though in its 
different phases further extensive alterations must inevitably arise. The 
announcement at the last moment of a French loan of £20,000,000 will 
not excite surprise, though it is highly improbable any subscriptions will 
be obtained in this country. If the Indian loan of £7,000,000 fails to float, 
there can be no chance of any new foreign speculation, whether French or 
Russian, finding support. 

The fluctuation in Consols during the month has been about 3 per cent., 
and a,steady decline has followed. The variation has been produced by the 
growing despondency through the war rumours, and the apprehension that a 
collision will immediately take place. The drop in Consols was, therefore, 
not altogether unanticipated ; and although the market is in a very unsettled 
position, it is even feared that a further fall may take place. Under these 
circumstances, it is difficult to quote prices with accuracy, especially ag 
there are variations every hour. Exchequer bills are lower, but the 
transactions do not involve any large loss. The4 per Cent. Indian Deben- 
tures have, after being negotiated at a slight premium, receded to a heavy 
disconnt, standing at about 2} discount. 

Foreign stocks have fluctuated most violently ; Turkish as much as 20 
per cent.; Sardinian 9 to 10 per cent.; Mexican 3 to 4 per cent., and 
Russian not more than 2 per cent. Speculative operations have been 
carried out on an extensive scale, and the business has proved of the most 
difficult character. At the last moment great depression prevails, and there 
is every expectation of further extensive fluctuations. So disastrous a con- 
dition of things has not occurred since the French Revolution, and the 
feeling is that the height of danger has not passed. 

Throughout the railway share market there has been general variation 
manifested, and.the range has been equal.to 4 to 5 per cent. Lombardo- 
Venetian.and French shares have experienced a serious decline, but English 
securities have only fluctuated from 4 to 5 per cent; still this is a consi- 
derable movement, considering -the -position of affairs, and the result is 
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increased despondency among the dealers; from” the state of embarras- 

ment then gecasioned it is fully expected there will be a variety of failures. 
The following are the fluctuations in English and Foreign Stocks, and 

Railway Shares, during the month just concluded :— =~ , 


























| wcrch 38, | Highest. | Lowest. | Rice 
Eneuiso Fonps. _- 
Consols - eee eee eos | 95§ to F 95g 92% 9334 
Exchequer bills... o se» 132/-36/ pm/36s. pm. | 32s. pm. | 33s. to 
“~~ 135s. pm. 
Foreien Stocks. 
Brazilian . ites eee ove — 1002xd} 99 | 99 
Buenos Ayres ae oes one 804 | 81° 79 79 
Chilian eee coe eee eee _— 102 99 99 
Dutch, 23 per cent. eee Paar a 652 583 584 
a 21% ‘183 | 18% 
Peruvian, 4} percent. ... ae 913 91¢ 89 894 
Russian... eos ove coe | 1103 111 110 =| 1093 
Spanish... an ove woe 448 45 39 40 
Turkish, 6 per cent, pa pees 794 804 734 764 
Ditto, 4 per cent. rate ‘ite 102 | 103% 100 100 
Raitway SHARES. 
aa. = «= wt 113. || 107 | 1073 
Caledonian ... nie eos eee 848 843 753 763 
Eastern Counties ... om =n 60} 603 55} 553 
Great Northern... coe = wee | 108 1034 97} 983 
Great Western an a oe 588 593 54% 55} 
Lancashire and-Yorkshire... ...)) 94% {| 95° pO ‘| 904 
London and North Wester ao 95 953 903 91} 
Midland ... 00 see. ue | 103 1028 974 | 984 
North Staffordshire oa pa 13° 13g ‘123 12§ 
South Eastern coe ose eee 702 \) 644 643 
South Western cal iis — 923 93 893 893 
York, Newcastle, and Berwick ... 928 93 | 85 | 85% 
York and North Midland ... ais 763 763 - | ae ie fF 
East Indian... ae one eee | 1028 103 98 | 99 
Northern of France ove eos 37 37} 33 33 


THE GRAIN TRADE, 

Tue dullness ‘which has so long prevailed in the grain trade continued 
during the early part of the month of April, and although prices were nat 
very much lower, a slight decline -had.to be quoted.in almost every descrip- 
tion. Towards the middle of the month, -however, a re-action was 
perceptible, and as the rumours of war became more prevalent, holde 
acted with increased firmness. When, however,.the warhke attitude of the 
Austrian Government-became known,.a general advance took place, and at 
some of the provincial markets, holders at once asked an advance of from 
4s..to.4s..per qr. on wheat, but these terms were not acceded ,to by pur- 
chasers, and in order.to effect sales, the former had.very materially to alter 
their pretensions. fhe advance at present obtained-has,not exceeded from 
ls. to:2s. per qr, Thereshas been a better demand for Barley, at rather 
firmer prices, but the advance obtained is not in proportiqn to that on 
Wheat. Qats, Beans and Peas jhave recently been obtainable only at 
slightly enhanced ratgs. 















































































358 Postscript. 


The Gazette returns for England and Wales have been :— 
Corresponding 


Week Wheat. Weekly Six Weeks’ Six Weeks 
ending Qrs. sold. Average. Average. Duty. Last Year. 
1859. s. d. a 4. s. d. s. dd. 
March 26 ...... 86,217 .. 40 0 .. 40 ¢ 1 0 45 2 
April 2.....0.0. pee ws ODE Be wc 1 ae BS 
ee rere me ws Ow BE we 1 uae BS SD 
0 BG cevcccees 105,061 .. 41 2 ... 40 6 1 0 44 5 
The importations since the harvest of 1858 have been :— 
Wheat. Other Grain. Total 


Qrs. Qrs. Qrs. 
Thirty-five weeks ended 16th March... 2,054,500 3,140,585 5,195,085 
Four weeks ended 13th April ... aia 227,691 248,367 476,058 








2,282,191 3,388,952 5,671,143 
And the weekly averages have been :— 








Thirty-five weeks ended 16th March ... 58,000 90,000 148,000 
Four weeks ended 13th April ... ---» 57,000 62,000 119,000 
Less 1,000 28,000 29,000 





THE STATE OF TRADE. 


The state of trade has not been seriously affected through the approach 
of war, but now such a crisis has been reached, there will of cuurse be 
some check to operations. 


Postscript to the Bankers’ Magasine. 
28th April, 1859. 
THE WAR PANIC AND GREAT FALL IN PRICES, 


Tue war panic has at last occurred. The state of business since yesterday 
has been dreadful. The discovery that treaties of alliance offensive and 
defensive have been concluded between France and Russia has created the 
most startling forebodings, and the effect has produced disarrangement 
throughout the Stock Exchange. Twenty-six failures have in all occurred 
up to the present moment, Consols have dropped 5 per cent., Turkish 
from 24 to 28 per cent., Indian securities of all grades are lower, and 
French and Italian shares stand at an enormous decline. Something of 
the state of things may be judged from the following extracts from the 
Times and Morning Herald of yesterday, which however, only give a faint 
picture of what is passing around us to-day. The Bank, without waiting 
any further symptoms, have increased the rate of discount from 2} to 34 
per cent., and the joint-stock banks for deposits now allow 24 per cent. 

The annexed is from The Times. 

The news from Berlin of the French and Russian treaty, although the 
existence of such a document had been whispered for some days, took the 
Stock Exchange this morning by complete surprise, and caused the markets 
to open in a state of panic, which was aggravated before the close of the 
day by a third edition of The Times, announcing that, although Austria 
had accepted the direct mediation proffered by the Derby Cabinet on 
Monday, France has declined to entertain it. The French loan of twenty 
million sterling likewise added to the prevailing dismay. Consols, which 
after regular hours yesterday were finally quoted 93§, opened this morning 
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at 914 to 92. Extreme agitation continued to be manifested, but on the 
whole the tendency for the next few hours was towards recovery, and 
transactions took place at 92}. Finally, however, there was a great 
renewal of distrust, and the last dreams of the possibility of peace having 
at length been dissipated, there was a fall to 91 to 3, at which quotation 
the regular business of the day terminated. Subsequently, however, there 
were numerous transactions, and Consols were offered at 903. Rumours 
of all kinds were then manufactured, and an idle statement of favourable 
news from Paris caused a rally to 91}. Ultimately, however, 903 to 91 
was the price, and a telegram from the Bourse was then received an- 
nouncing a fresh fall of 1 per cent., on the report that the Austrians had 
crossed the Ticino. Seven failures were announced on the Stock Exchange 
during the morning, and the havoc on the Paris Bourse is expected, of 
course, to be far more severe. Of the failures here, two were for large 
amounts by persons who have operated extensively in Turkish Bonds and 
French and English stocks and shares. An advance of the rate of 


discount to at least 3 per cent. is generally expected to be announced 
to-morrow. 


The Morning Herald thus refers to the question :— 


Intense excitement has again prevailed on the Stock Exchange, and prices 
have presented increased fluctuation. Consols, which left off, at the advanced 
hour of half-past five yesterday evening, 934 to §, were before regular 
business called 914 to 92. This decline was brought about by the alleged 
treaty entered into between Russia and France, through which it was 
supposed the position of England was in a measure compromised, and the 
consequence was heavy sales, both on ond fide and speculative account. 
The announced acceptance of British mediation by Austria exercised little 
or no influence, and partial variations continued apparent. Meanwhile, 
difficulties among brokers and jobbers occurred, and the consequence was 
that although an endeavour to sustain prices was made, an immediate re- 
action to 91} took place. A doubt was then thrown upon the Russo- 
French alliance; and as it failed, on inquiry among the St. Petersburgh 
houses, to be confirmed, Consols rallied to 92}, the highest quotation of 
the day, and for the moment some animation existed. Nevertheless 
failures were reported, and the markets altogether exhibited a very sensi- 
tive and discouraging appearance, through the belief expressed that war 
would at once be entered upon, despite every endeavour to conciliate or to 
make honourable terms of arrangement. Under these circumstances fresh 
gloom was visible, which was greatly increased when it was stated that 
Austria had signified her desire to accept the mediation of England, but 
that France, after recent events, declined. This produced a more severe re- 
action than ever, and Consols went at once to 91. The regular close of 
business did not guide transactions at all, and though there was temporary 
steadiness at this fall the drop subsequently was still serious. A quotation 
of 90} was made in the depth of the depression, when it was discovered 
that panic reigned on the Paris Bourse, and that the rentes continued to 
go down. The nearest last price that could be ascertained was 903 to 91, 
and a variety of rumours were circulated with respect to the intentions of 
the Government, and the measures of defence to be adopted to prevent any 
undue advantage being taken by France of the existing situation. Up to 
as late an hour as a quarter to six o’clock transactions were entered into, 
the Stock Exchange and neighbouring business localities not having then 
been deserted. 

The state of panic and excitement may be in some slight degree imagined 











360 Notices to Cor*éspondents. 
from the circumstance of no less than seven failures having occurred during 
the day. It was supposed that serious embarrassments would be encoun- 
tered, particularly among the smaller class of operators, and this has 
anfortunately proved the case. Four of the suspensions will not be for any 
considerable amount, but in the instance of one large speculator in Consols, 
his liabilities are taken’ at £20,000, though it is said the dividend will be 
satisfactory. Two firms are included in the list, one an old and very 
respectable house, the partners being unable to realise their securities. 
fhe majority have more or less, sufféred from the default of principals, who 
cannot at the moment meet their engagements through the sudden and 
severe blow quotations of every kind have received. 

A feature in the course of business proceedings to-day was the indispo- 

sition of capitalists and others to make advances upon the different classés 
of securities on any terms, for the purposes of carrying over, and hence the 
general and increased fall. Accounts consequently had to be closed, and 
the best arrangements for settlement that could be devised fo meet the 
sudden émergency. It was also confidently stated that the bank directors 
would raise the rate of discount to-morrow to 3 per cent., and adopt addi- 
tional measures of precaution, if necessary, to arrest the efflux of bullion, 
should the drain be stimulated by the war. The intimation respecting the 
French loan of £20,000,000, although it was regarded as evidence of the 
determination of Louis Napoleon to push his views to the extreme, exere 
cised no important effect, because it was félt that no subscription would be 
made in this country., The Russian loan will also have to be deferred, or 
at least have to be taken to other markets to complete, if hostilities ensue, 
and the asserted compact proves to have been formed. 
_ The several phases of the day’s intelligence were discussed with great 
avidity at Lloyd’s, the Jerusalem, Baltic; and Jamaica coffee-houses, the 
interests. involved and the points in dispute furnishing topics for every 
class. There was great excitement at Lloyd’s and the Baltic, the Russian 
trade especially manifesting a desire to trace the effect of the supposed 
change in the relations between that conntry and France. At Lloyd’s war 
risks were demanded on steamers and vessels to the Mediterranean, and it 
is not improbable that they will be extended to other ports if affairs con- 
tinue to present such a menacing aspect. In Mincing-lane and on ‘Change 
considerable activity was noticeable, saltpetre, tallow, and rice being the 
articles principally affected. 





NOTICES TO CORRESPONDENTS. 


We have not yet entirély cleared off arrears, but littlé of moment now presses. Corre- 
nidénts will pledse take notice that letters, &c., for the Editor should be forwarded to 

No. 8, Birchin-lane, Cornhill; orders and remittances, as usual, to Messrs. Groombridge 
and Sons, Paternoster-row, , 3 
_ A CieRK.—The publications of Lord Overstone are not obtainable except through 
a special introduction to his lordship, as they are issued only for private circulation. It 
would be a boon to the financial and commercial public if his lordship could be prévailed 
on to givé them 4 more extended circulation. 

Sogscriper.—Thanks for the hint. The parties concerned have been admonished. 

Supscriser No. 2 will perceive that the question had not been overlooked. 
, ‘T.A.D.—The establishment is one of first-rate importance, transacting an enormous 
business in the Presidéncy, with large and increasing resources. 

Constant ReApER.—You cannot do better than refer to the Draper and Clothier, 
& publication just issuéd, Which furnishes the whole of the information asked in your 
letter, especially with regard to fraudulent traders. 

H_ (SuHEEFIELb)—Bankers’ deposit receipts—We cannot say that, in either of the 
cases put, the banker f8 perfectly safe. He ought to satisfy himself that he pays on the 
receipt of the party in whose name the money is deposited. 




















EAST INDIA AND CHINA SHIPPING. 


Tue following statistics show the trade of the East, as defined within 


the limits of the East India Company's charter, during the last ten 
years :— 





CALCUTTA. ; MADRAS. 








es, eee 





Years Ships (Ir 1) Tons, heanshct it.) Tons. Ships cm. ) Tons. 


Shi ips (Out. ) Tons 


1949 | 264.. 149,474 | 241... 132,765 
1850 | 258.. 147,482 | 259... 145,465 
1851 | 268.. 155,458 | 227... 138,850 70... 35,073 | 47... 22,625 
1852 | 293.. 177,760 | 174.. 109,108 53... 28,010} 30 .. 17,676 
1853 | 239.. 151,300 | 152... 99,297 || 64... 33,716 | 36.. 19,694 
1854 | 270.. 169,940 | 203... 137,774 || 79 .. 38,375 | 44 .. 22,383 
1855 | 364.. 253,074 | 328.. 260,403 || 49 .. 24,654 | 77 .. 45,681 


oe 17,834 | 36... 16,974 
52 .. 24,983 41 .. 19,294 





1856 | 389.. 303,240 | 287.. 223,067 || 77... 32,648 | 52. 33,137 
1857 | 318.. 258,887 | 263.. 228,580 80 .. 47,888 | 56... 36,674 
1858 | 374.. 266,932 | 284.. 245,404 G3 .. 87,774) 52 .. 31,818 











BOMBAY, ] CEYLON 





1849 | 76.. 47, 851 143 .. 82,895 21, 040 ae .. W; 886 
1850 | 123 .. 78,026 | 151 .. 97,143 20,035 | 48 .. 16,278 
1851 | 110 .. 76,831 | 114 .. 74,165 50 .. 20,093 | 18.. 6,846 
1852 | 91... 60,200 | 89 .. 58,682 || 53... 21,839 | 23 .. 8,145 
1853 | 137 .. 99,611 | 101 .. 69,337 64 .. 25,913 | 23 .. 10,487 
1854 | 122... 89,659 | 99... 66,945 80 .. 36,336 | 33 .. 12,249 
1855 | 135. . 105, 571 | 106 .. 87,496 || 63... 28,313 | 26 .. 10,907 
1856 | 131 ..130,181 | 161 ..143,459 || 51... 22,903 | 25 .. 9,207 
1857 | 159 |. 158,838 218 ..197,481 55 .. 23,937 | 51... 28,828 
1858 | 139 ..137,995 | 213 .. 187,384 59 .. 25,541 $7 .. 17,483 


on 
mt 








SINGAPORE AND PENANG. 1 CHINA. 
1849 | 40 .. 16,346 | 56 .. 19,082 | 98 .. 44,608 73 .. 30,474 


1850 | 42.. 14,739 | 61 .. 21,490 | 

1851 | 31... 12,072 | 46 .. 16,817 || 108 .. 50,493 | 62 .. 28,676 
1852 | 39.. 15,116 | 34 .. 12,535 || 117... 62,918 | 74... 35,195 
1853 | 47... 20,478 | 34.. 13,179 | 119 .. 68,435 | 63 .. 30,505 
1854 22,615 | 32 .. 13,787 || 123 .. 71,931 | 47... 24,581 
1855 | 57... 21,415 | 50... 22,131 || 134 .. 86,918 | 59... 34,422 
1856 | 56... 26,311 | 48 .. 23,374 || 110 .. 73,045 | 82 .. 49,091 
1857 | 53... 27,588 | 48 .. 24,295 94... 59,153 | 88... 57,017 
1858 50... 31,665 | 47 .. 18,493 || 94... 58,128 | 74... 48,303 


AUST! RALI A. | MAU RI TIUS 


90 .. 40,533 84 .. 36,393 


uo 
~ 
. 
° 




















| 


1849 | 120... 51, 051 295 ..144,673 || 118 .. 37,573 | 78 .. 24,406 
1850 | 120 .. 54,762 | 283 .. 146,684 || 117... 37,855 86 .. 26,585 
1851 | 132 .. 61,667 | 271 .. 145,777 98 .. 30,847 45 .. 17,217 
1852 | 140 .. 65,948 | 501 ..304,118 || 131 .. 42,515 35 .. 14,158 
1853 | 173 .. 98,055 |1084 ..519,418 || 137 .. 49,438 | 46... 19,748 
1854 | 167 .. 108,829 | 869 .. 488,803 || 189 .. 66,429 50 .. 21,010 
1855 | 157 .. 95,333 | 435 ..336,197 || 146 .. 52,776 SI .. 21,077 
1856 | 141 .. 104,061 | 473 ..392,546 l| 150 .. 57,444 40 .. 16,938 
1857 | 122 ..195,784 | 520 .. 444,537 | 99 .. 41,563 57 .. 25,107 
1858 | 112 .. 93,012 | 464 ..376,414 || 97 .. 35,274 47 .. 21,674 
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The East India Company’s fortnightly drafts on India, with the concurrent rates of 
exchange, and the shipments of silver per steam vessels during the year 1858 :— 


| 





























| 
| Amount ToTaL SILVER 
BENGAL. | Ex. | Mapras. | Ex. BomBAyY. | Ex. semi- PER shipped ? 
| monthly. | Monto. | per Steam. * |» * 
1858. £ | £ £. £ £ € 
10 Jan. — 24 Jan. 4,976 | 2/2 1,484 | 2/2 1,154 | 2/2 1,514 351,736 
25 Jan. — 8 Feb.] 1,366] ,, 446 | ,, 1,298 | ,, 3,111 | 10,726 | 206,093 
isan ican 
19 Feb. — 24 Feb. | 4,070 | ,, 100 | ,, 531 | ,, | 4,701 614,705 
26 Feb. — 8 Mar.]| 1,659| , | ...... ns pene a 1,659 | 6,361 | 783,929 
19 Mar, — 24 Mar. 3,250 —-— oe — ‘is 3,250 265,080 
26 Mar. — 8 April 6,488 a eee a ae ” 6,488 9,738 | 130,634 
9 April — 24 April 100 | ,, 1,225] ,, 100 | 5, 1,425 53,281 | 
26 April— 8 May 204 a - ee ie 204 1,629 91,164 
10 May — 24 May 548 ab 1,115 ss a - 1,663 180,451 
25 May — 8 June 942 | ,, 152] ,, Deige pz 1,095 | 2,758 | 153,215 | 
oe | 
= ; ry 
19 June — 24 June 108 - 758 | eee - 867 398,052 
25 June — 8 July 3,129 ee eek a 456 . 3,586 4,453 ] 136,946 
10 July — 24 July 3,250 | 45 | ccceee ai 255 rm 3,505 59,954 
26 July — 7 Aug. 2,653 a 1,120 = pee 99 2,773 6,280 76,953 
10 Aug. — 24 Aug.} ee ‘ 100 | ,, 300 | + 100 43,066 
25 Aug. — 8 Sep. 4,463 - seecee a 175 “ 4,638 4,738 46,352 
10 Sep. — 24 Sep. 666 et eee ” es eS 666 27,229 
25 Sep. — 8 Oct. eeccee ~ — nn — eee eae 666 21,193 ! 
10 Oct. — 23 Oct. | ...... F — a) eres 89,795 
25 Oct. — 8 Nov. — -— mw . ts 252,596 
9 Nov. — 24 Nov. staan ae 325 ™ sia = 325 145,726 
25 Nov. — 8 Dee. i 6 Be a : * te 2 677 | 1,002 | 439,563 
} 
9 Dec. — 23 Dec. cdl om fone - : e 192 367,043 | 
24 Dec. — 8 Jan. 200 = paiainil = ae 200 392 350,323 
[’59 — | —_-— eye ne ——- 18 
38,941 | 6,825 3.969 48,743 [4,601,150 


























N.B.—The slight variation which may be found between the totals of the respective Presidencies 


and the grand totals, is caused by the unnoticed fractional parts of a pound of the former being 
aggregated in the latter. 
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Bankers’? Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria c. 32; extracted from the LonpoN GaAzeTTES, 























| PRIVATE BANKS. 
es of 
; ERAGE DUNT. 
said aiaaais Authorid a AVERAGE AMOUNT. 
a Feb.19. | Feb. 26, |_Mar.6. | Mar. 12. 
Ce £ £ £ £ | «£ 
eam. ” \% * t Andover Bank ........ oben -coescsessce'| 2975211 959320 | §,.630 | 10,030] 899% 
S BANE TIME moicscsevcctescsens eveee| 11,849); 10,898 | 10,111 | 10,316 | 10,015 
3 Aylesbury Old Bank...............06+ 48,461 |) 22,842 | 22,165 | 21,979 | 21,180 
4 Baldock and Biggleswade Bank ...| 37,223 | 25,711 | 24,389 | 24,236 | 24,006 
736 6 Wasnetanlc BAW ssnsccscsccecesecesns 17,182 6,912 | 6,636) 6,610} 6,539 
,U93 6 Basingstoke and Odiham Bank ...) 24,730. 20,125 | 19,931 | 20,C56 | 20,845 
1 IE WE ivccioncsvccaccasakctccsioss 34,218 30,110 | 29,826 | 29,664 pape 
DT TU  wsiitdcitinsetenaresasccst 18,697 | 10,576 cg, 10,232 9,906 
705 g Bicester and Oxfordshire Bank .... 27,090, 16,024 2190 14,471 | 14,375 
,929 te BirminghamBank —Attwoods&Co. 23,695 23,675 2343 332 | 22,163 | 21,645 
t1 Boston Bank— Garftit and Co....... 7£,069' 62,728 | 61,868 | 61,795 | 62,944 
12 Boston Bank—Gee and Co.......... 15,161' 14,239 | 14,788 | 14,719 | 13,999 
,080 13 Bridgewater Bank............06. lei 10,028 9,213 9,208 | 9,514 | 10,107 
634 Eq MUNIN TIE sc ocosnesiccvasssnestansaees 48,277, 28,528 | 27,719 | 27,885 | 28,142 
15 Broseley and Bridgenorth Bank ...| 26,717, 14,007 | 13,707 12,878 | 13,83 
(6 Buckingham Bank............sccessess 29,557 || 22,272 | 21,739 | 21,671 | 22,274 
,281 17 Bury and Suffolk Bank............. ..| 82,362, £9,5C8 | 58,666 | 60,952 | 62,251 
164 18 Banbury Bank ........ccsssesseseees we | 439457 || 31,771 | 31,852 | 30,980 | 31,598 
19 Banbury Old Bank ..............06 55,153 | 24,640 | 24,725 | 25,042 | 25,505 
20 Bedfordshire Leighton Buzzard Bk.) 36,829 | 33,901 | 35,011 | 355395 | 35,701 
451 21 Birmingham Bk.—Lloyds & Co. ...| 38,816) 25,637 | 25,570 | 25,116 | 24,557 
215 | 22 Bradford Old Bank .........sec00000+ 12,676 | 11,675 | 11,520 | 11,770 | 12,774 
| 23 remo Old Bank ooccnccecicscnccscoes 68,271 | 44,206 | 44,980 45,866 | 47,487 
mm 24 Brighton Union Bank ............... 33,794, 14,616 | 13,981 | 14,548 | 14,235 
052 » 25 Burlington and Driffield Bank...... 12,745 | 10,502 | 10,483 | 12,148 | 12,099 
5,946 26 Bury St. Edmund’s Bank............ 3,201, 2,486 | 2,573 | 2,528 | 25412 
7 Cambridge Bk.—Mortlock & Co.) 25,744! 14,085 | 13,863 13,639 13,647 
28 Cambridge and Cambridgeshire Bk. 49,916) 40,083 39,768 | 40,076 | 40,854 
954 29 Camterbery Tak scccoscccccccccvecses 33,671! 28,758 | 27,736 | 28,577 | 28,272 
3,953 30 Carmarthen Bank .....c0ccsccccccecces 23,597, 21,561 | 21,486 | 20,823 | 20,9'4 
31 Chertsey Bank .... iigaiditait 3436 3,050 | 3,108 | 3,005 | 2,779 
32 Colchester Bank CS SEN 26,082 14,168 | 13,942 | 13,888 | 14,890 
3,086 33 Colchester and Essex Bank......... 48,704) 32,025 | 31,646 31,804 | 32,122 
5,352 34 Cornish Bank—Tweedy & Co. ... 49,869 37,533 | 38,009 | 39,767 | 39,949 
35 Coventry Bank ... woccee | 12,045)) 51955 5.705 5,513 | 5,265 
36 City Bank, Exeter. 21,527; 17,875 | 18,297 | 19,062 | 20,471 
7,229 7 Craven Bank—Aleocks & Co. ... 775154 67,028 | 70,650 | 71,994 72,600 
1,193 ! 38 Chepstow Old Bank ...........ss0000 9,38 7,099 | 7,358! 8,154 | 7,706 
39 Derby Bank—Messrs, Evans ...... 13,332) 12,103 11,396 | 11,247 | 11 986 
40 Derby Bank—Smith and Co. «| 41,304! 34,813 | 34,101 352972 39» 754 
9,795 41 Derby Old Bank ............. RRAST) Seaee | Sete | Se | See 
2,596 42 Devizes and Wiltshire Bank .. | 20,674' 7,536 | 7,850 | 7,977 | 5,001 
Pe. ree eae 10,657 10,20 | 10,252 10,538 | 10,490 
44 Doncaster Bank and Retford Bank 77,490 592739 599757 | 60,188 | 5®,9<0 
5,726 45 Darlington Bank .. ........- secesceee | $6,218) 79,990 | 82,629 | 83,540 | 85,524 
9,563 | | 46 Devonport Bank ...r0eresceeseeeeeees| 10,664)! 7,777 | 72903 79625 ri 
\ 47 Dorchester Old Bank ........s:0+0++ 42,807 495968 | 47,113 | 46,405 | 4r5!2 
48 East Cornwall Bk.—Robins & Co. 112,280, 82,633 | 83,192 85,607 a. . 
7,043 | 49 East Riding Bank—Bower & Co. 4 53,392 48,960 | 50,848 539288 “en 
0,323 4 50 Essex Bk. & Bishops Stortford Bk. | 69,637, 415485 | 41,168 | 42,075 4t» nee 
—- if CS ees: 375894! 25,780 | 255557 | 25,030 = '5 
1.150 §2 Faringdon Bk. & Bk. of W antage 8,977) 6361 6,175 65533 ry 
-——- 53 Farnham Bank ........:s2ss0eeeeeseee+ 14,202 8,271 SOee | Asae | gee 
54 Faversham Bunk ..........- eee Se 59573 =e | oc | ¢ —_ 
: 55 Godalming Bank . ..,.cecco-cosseeeee|| 55322 6,724 | 6399 pee 59950 
— 56 Guildford Bank..........ccccssesseeees 14,524) 135436 | 134348 | 32,909 | 12,917 
pong 57 Grantham Bank—Hardy and Co..| 30,372) 24sO8S 239437 222797 | 232409 
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NAME OF BANK. sas 
: | £ 
«8 Hereford City and County Bank.. 22,364 
59 Hull & Kingston-upon- Hull Bank 19,979 
60 Huntingdon Town & County Bank 56,591 
CE TROD BANE creseninscsntsnseessenss 5.798 
62 Hertfordshire, Hitchin Bank ...... 38,764 














|) 


| 
| 
j 


AVERAGE AMOUNT. 


Mar. 5. | Mar. 12. 
| 





£ 

13,654 
18,598 
41,727 

4,434 
36,083 
18,763 
19,935 
58,356 
12,414 
24,877 
19,338 
41,025 

5,146 
56,143 


| 37,758 


31, 384 
24,544 
73550 
14,702 
7,086 
3,878 
30, 647 
10,099 
14,099 
1,798 
4,926 
17,QyF 


26,008 

7,605 
21,854 
49,944 
16,820 
17,576 


| 49,190 


92,345 
8,318 
2,597 

21,795 


10,421 
27,565 
11,888 
31,705 

8,360 
11,765 


| 45,83 





Feb. 19. Feb. 26 
£ eo | @ 
14,110 | 13,700 | 13,691 | 
18,019 | 17,798 | 18,398 
41,921 | 48,3229 | 41,475 
4,019 | 4,128 4,329 
] & o 2 
3 Hereford, Ross, & Archenfield Bk.) 34’A2¢ age ae] aa 
nr 21,901 | 20,655 | 20,886 | 20,344 
65 Ipswich & Needham Market Bank go 699 57,959 | 57,019 57,600 
66 Kentish Bank— Mercer & Co. 19,895 13, £94 12 709 12,706 
7 Kington and Radnorshire Bank..)' 36 o<6 24,662 24,495 24,991 
68 Knaresborough Old Bank ........ \ 21,825 18, 319 18,318 | 18,683 
69 Kendal Bank ...... teeta eeeeseeseeees | 44,663. 47,421 | 45,933 | 44,199 
70 Longton Staffordshire Bank ....) 5,624) “g.236 | 5,164 | 5,144 
SE EE rnin picousmeiacesiccsens 53,357 50,099 | 51,940 | £4,745 
42 Leeds Union Bank .............0000- 375459 || 36,719 36,606 | 36,517 
FE TPG TE cccsccvecnsisccnesnnecn 32,322 || +140 | 30,967 | 31,493 
74 Lewes Old Bank ........c000. iawn 44,836 || 23,484 | 23,935 | 24,200 
7h Tdmcoln Bank .<..ccccconssccsvscccses 100,342} 75,263 | 72,355 | 73314 
76 Llandovery Bank & LlandiloBank 32,945 || 13,552 | 13,178 | 12,955 
77 Loughborough Bank ..........0008- 75359 | 6,735 | 6,648 | 7,055 
96 Teypmington Baek ...ccsccccsscsssecsee £,038 4,222 | 4,248 | 3,890 | 
79 Lynn Regis and Lincolnshire Bank 42,817 || 31,766 | 30,229 | 31,341 | 
80 Lynn Regis and Norfolk Bank ... 13,917 | 10,867 9,754 | 9,718 
81 Macclesfield Bank ............ 15,760 14,431 | 14,864 | 14,625 
82 Manningtree Bank 7,692 | 1,897 1,898 1,913 | 
83; Merionethshire Bank 10,906 | 4,287 | 4,836 \ 4,672 
Se Mineee Bam ccccecccessccecccs 18,688 | 14,755 | 15,664 | 35,896 
85 Monmouthshire Agricultural and gt! } 
Commercial Bank ........ sresees!, 29,335 | 26,298 | 27,259 | 26,168 
86 Monmouth Old Bank ............... 16,385 | 7,305 | 7,072] 7,857 
ee ee 28,788 | 22,071 | 21,976 | 22,555 
83 Newark and Sleaford Bank ...... 51,615 | 46,912 | 48,263 | 46,890 
i OO WRES TIRE oo ictincacescsseseasnns 36,787 | 16,929 | 17,133 | 16,810 
90 Newmarket Bank 23,098 | 17,273 | 16,921 17,193 | 
91 Norwich Crown Bank and Norfolk 
and Suffolk Bank ............... 49,671 | 48,477 | 48,905 | 49,447 
92 Norwich and Norfolk Bank ...... 10,519 92,651 | 90,753 | 90,565 | 
93 Nortingham, Nottinghamshire ...!| 10,866 8,268 | 8,353 | 8,753 
94 Nuneaton Bank ..........ccceceees e-| 5,898 3,111 | 2,837 2,997 
95 Naval Bank, Plymouth ............ 27,321 | 22,331 | 20,815 | 21,058 
96 New Sarum Bank.—Everett and } | | 
NO iis. ata nenaccdalsuaabeies 15,659 | 11,340 | 11,343 | 10,884 
97 Nottingham Bank ......... 31,047 | 28,606 | 28,111 | 28,568 
98 Oswestry Bank 18,471 | 10,498 | 10,949 | 11,452 
99 Oxford Old Bank 34,391 34,204 33,145 | 32,652 
too Old Bank, Tonbridge 13,183 | 8,94 8,494 | 8,598 
tot Oxfordshire Witney Bank ......... 11,852 11,606 11,578 | 11,965 
102 Pease’s Old Bank, Hull ............ 48,807 || 44,884 | 45,430 | 46,390 
SO3 Pemennes Fa ccccocesccocecocerces 11,405 || 5,755 | §,802 |) 5,929 
104 Peterborough Bank—Yorke & Co.'| 12,545 | 8,317 | 7,790 | 7,865 | 
105 Pembrokeshire Bank ............... 12,910 | 10,100 | 9,663 | 9,638 
106 Reading Bank—Simmonds & Co.'| 37,519 | 24,930 | 25,217 | 25,602 
107 Reading Bk.—Stephens & Blandy | 43.271 | 29,329 | 28,939 | 28,324 
108 Richmond Bank, Richmond ...... 6.889 || 6,138 | 6,129 | 5,869 | 
109 Rochdale Bank  ...........scecees0es 5,90 | 3,131 | 3,198 | 2,826 | 
110 Rochester, Chatham, & Strood Bk.| 10,480) 6,372 | 6,499 | 6,411 
TIt Royston Bank ........sscceeceeeees eee|| 16,393 | 12,216 | 11,965 | 11,571 
CER TI BR icvcciccansaccsdcsuccotse’s 17,250 || 10,115 | 9,882 9, 586 
| ena eeaE: 29,564 | 9543! 9,332 | 9,094 
114 Ross Old Bank, Herefordshire weel} 4,420)] 4,176 | 4,401 | 3,937 
115 Saffron Walden & North Essex Bk. | 47,646: 28,557 | 23,248 | 27,641 








5.795 
3,098 
9,052 
25,892 
28,160 
6,034 
2,861 
6,315 
11,946 
9» 356 
8,858 
4» 742 
26,700 
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NAME OF BANK. cae] —__ = oa ae ae 
! * Wl Feb. 19. Feb. 19. | Feb.26 | Mar. 5. | Mar. 12, 
s | ¢£ | £ £ 
216 Salop Bank ......cccccccoccoccscoccess | 22,338 /| 12,329 | 11,941 | *, 12,539 
i 117 Scarborough Old Bank ............ \) 24,813 || 21,672 | 24 »871 | 21,225 | 20,848 
118 Shrewsbury Old Bank............... 43,191) 32,549 | 33,603 | 35,239 | 37,5C% 
b 119 Sittingbourne and Milton Bank... 4,789 2,250! 2,105 2,192 2,350 
P a 120 Southampton Town & County Bk.) 18,589 | 12, 346 | 12,032 | 11,778 | 11,599 
121 Southwell Bank  ......--cescecseeeees 14,744 | 9,984 | 9,899 | 9,817 | 9,869 
122 Southampton and Hampshire Bk.|| 6,77¢ || 2,925 | 2,955 | 3,105 | 2,990 
333 Stafford Old Bank ....c.cccosceccses 14,166]) 12,7%7 \t og 262 | 11,235 | 11,985 
124 Stamford and Rutland Bank ...... 31,858 || 25,817 | 26,287 | 26,380 | 27,c6t 
125 Shrewsbury and Welsh Pool Bank’) 25,336!) 20,554 | 20, 204 | 20,536 | 22,424 
Se TOE TIED ccnciccceicnvcosasaceses 29,799 25, 346 | 25,745 | 25,108 | 24,744 
BSF TaviGtOGh TOWER. cncesccsesccccoceseas 13,421 5,281 | 6,449 | 6,575 7,896 
a28 Thornberry Bank ...cccccocecsesosees 10,026 || 9,639 | 9,545 | 9,647 | 10,484 
129 Tiverton and Devonshire Bank ...|| 13,470|) 11,774 | 11,720 | 11,122 10,574 
130 Thrapstone and Kettering Bank..|! 11,559 || 11,471 11,816 | 10,950 | 10,697 
131 Tring Bank and Chesham Bank.. | 13,531|| 13,010 | 12,904 | 12,966 | 13,563 
132 Towcester Old Bank ............... ‘| 10,801 75544 | 8,024 | 7,980 8,091 
133 Town and County of Poole Bk.| | 
and Ringwood and Poole Bk. 11,856 9,348 | 9,510 | 9,274 8,887 
134 Union Bank, Cornwall ............ || 17,003 || 12,065 | 33,433 | 14,932 | 14,960 
135 Uxbridge Old ee || 25,136] 12,£90 | 12,145 | 12,196 | 12,775 
136 Wallingford Bank ............e000s- || 17,064|| 7,081 | 6,275 | 75428 | 7,275 
137 W arwick and W arwickshire Bank) 30,504), 22,339 | 22,075 | 21,902 | 22,082 
138 Wellington Bank, Somerset .. oe. 6,528); 3,094 | 2,952 | 2,804} 3,026 
| Bag) WONG TEE TIRE, scicsccccersoececs || 46,158 || 43,199 | 425423 | 43,317 | 44,117 
| 140 Whitby Eo cenctentonanntncl |, 14,258|) 14,096 | 13,507 | 13,682 | 13,425 
141 Winchester, Alresford & Alton Bk.| 25,892!| 17,291 | 16,965 | 16,632 | 16,242 
142 Weymouth Old Bank ..........+00s. | 36,461), 16,558 | 15,165 | 15,021 | 14,290 
7 i 143 Wirksworth and Derbyshire Bk. | 37,602|| 365947 | 37321 | 375255 | 37,101 
’ 144 Wisbeach and Lincolnshire Bank) 59,713), 415431 | 40,851 | 41,825 | 41,871 
145 Wiveliscombe Bank............e+++0+| 7,602|| 55742 | 7,385 | 6,964 | 6,759 
146 Wolverhampton Bk. —Goodricke 14,180 || 95241 | 10,587 | 9,695 | 10,159 
147 Worcester Old Bank .........e0008- 87,448} 59,698 | 58,047 | 57,394 | 59,272 
148 Wolverham. Bk.—R. & W. Fryer 11,867 95933 | 10,320 | 9,604 | 10,362 
149 Yarmouth and Suffolk Bank...... 53,060) 40,258 | 40,048 | 39,369 | 39,546 
150 Yarmouth, Norfolk, & Suffolk Bk.) 13,229) 14,593 | 11,387 | 11,586 | 11,205 
eS eee eee 46,387, 39,121 | 37,766 | 37,477 | 37,989 
HI 
\ 
|] 
| 
i 
H 
| 
| 
i 
i 

i JOINT STOCK BANKS. 

j 1 Bank of Westmoreland............... | 12,225|| 12,785 | 12,469 | 11,120 | 10,608 
\ 2 Barnsley Banking Company ...... | 9.663|) 8,155 | 8,295 8,411 8,775 
| 3 Bradford Banking Company ...... | 49,292|| 49,780 | 49,186 | 47,791 48,850 
4 Bilston District Banking Company | 9.418}| 8,643 | 9,253 8,848 | 9,757 
| 5 Bank of Whitehaven............00.00 | 32,681|| 30,471 | 29,742 28,071 | 28,11¢ 
6 Bradford Commercial Banking Co.|| 20 84] 19,513 | 20,390 | 20,080 | 19,825 

7 Burton,Uttoxeter,and Staffordshire | 
| Union Bank .....sscsseceesereee:|! 60,701/) 46,070 | 45,141 | 46,033 | 47,055 
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snimmtiaapaiaiaia | aurhorsa| AVERAGE AMOUNT. 
Feb.19. | Feb. 26. | Mar. 5. | Mar.12. 
| 
| «<i « | « e | £ 
8 Chesterfield & N. Derbysh. Bk. Co.|' 10,421 9,392 | 9,636 | 9,757 | 9,344 
g Cumberland Union Banking Co....\| 55,395 32,640 31,139 2,585 | 33,470 
10 Coventry and Warwickshire Bk. Co. 28,734|| 22,326 | 23,211 | 25,085 | 24,900 
11 Coventry Union Banking Company) 16,251 |) 13,970 | 12,570 | 12,790 | 14,227 
12 County of Gloucester Banking Co. 144,352 ||108,168 |109,137 110,407 |112,731 
13 Carlisle & Cumberland BankingCo. 25,610) 21,345 | 21,961 | 21,314 | 22,055 
14 Carlisle City and District Bank ...)) 19,972/! 19,879 | 19,892 | 19,739 | 19,834 
15 Dudley & West Bromwich Bk. Co.| 37,6y6)) 31,378 | 30,961 | 31,111 | 32,535 
16 Derby and Derbyshire Banking Co.) 40,093/| 19,824 | 20,471 | 19,825 | 19.664 
17 Darlington Dist. Joint Stock Bk.Co.)) 26,134/| 26,292 | 25,889 | 25,795 | 25,716 
18 East of England Bank ............... 2£,025|| 23,961 | 24,334 | 24,065 | 23,974 
19 Gloucestershire Banking Company 155,920|/137,636 135,845 (137,210 |137,971 
20 Halifax Joint Stock Bank....... sasesl] 28,54 18,605 | 17,821 | 18,690 | 18,457 
21 Huddersfield Banking Company...) 37,364) 33,520 | 33,375 | 325324 | 36,170 
22 Hull Banking Company ............ 29,333); 28,142 | 28,298 | 28,688 | 28,934 
23 Halifax Commercial Banking Co...) 13,733|) 13,211 | 52,673 | 11,941 | 12,012 
24 Halifax & Huddersfield Union Bk.) 44,137)| 42,110 | 42,579 | 41,680 | 41,819 
25 Helston Banking Company + 1,803)| 1,499 | 1,563 1,514} 1,429 
26 Herefordshire Banking Company. 25,047|| 19,057 | 18,455 | 18,150 | 17,610 
7 Knaresborough and Claro Bk. Co.|, 28,059)! 27,686 | 27,800 | 28,545 | 27,183 
28 Kingsbridge Joint Stock Bank .. 39952|| 2,840; 2,844 | 2,781 | 2,541 
29 Lancaster Banking Company ......| 64,311 || 65,544 | 65,992 | 61,850 | 61,498 
30 Leeds Banking Company ............ 23,076|| 23,153 | 23,100 | 22,775 | 23,103 
31 Leicestershire Banking Company... 86,060) 63,420 | 66,089 | 67,925 | 67,671 
32 Lincoln and Lindsey Banking Co..) 51,620)| 46,993 | 46,805 | 45,725 | 46,378 
33 Leamington Priors and Warwick- | | 
SII TIN. co ncvctasnssnnatecscccns 13,875!| 9,610 | 9,394 9,397 | 9,408 
34 Ludlow and Tenbury Bank......... 10,215 9,376 9,117 9,188 9,085 
35 Moore & Robinson’s Notts. Bank...) 35,813!) 28,594 | 29,283 | 32,628 | 30,809 
36 Nottingham and Notts. BankingCo.), 29,477|| 27,521 | 26,417 | 27,241 | 27,306 
37 National Provincial Bk. of England 442,371 |408,261 |410,988 '422,060 428,174 
38 North Wilts Banking Company ...) 63,939)! 43,641 | 42,853 | 42,46y | 42,480 
39 Northamptonshire Union Bank 84,356'| 69,344 | 70,750 | 70,906 | 71,666 
40° Northamptonshire Banking Co. ...| 26,401 || 18,719 | 18,857 | 18,786 | 18,886 
41 North and South Wales Bank...... 63,951|| 49,500 | 49,200 | 50,012 | 51,937 
42 Pare’s Leicestershire Banking Co...) 59,300 )| 49,963 | 50,109 | 51,151 | 51,400 
43 Saddleworth Banking Company ..., 8,122 2,045 2,022 2,005 1,968 
44 Sheffield Banking Company.. 35,843) 345891 | 35,692 | 36,218 | 35,577 
5 Stamford, Spalding & BostonBk. Co. 55,721|| 28,230 | 46,874 | 47,016 | 47,426 
46 Stuckey’s Banking Company ......)356,976|/347,120 341,726 (351,049 (356,956 
47 Shropshire Banking Company...... 47,951 || 345638 | 35,0605 | 34,135 | 34,687 
48 Stourbridge and Kidderminster Bk. £6,830 53,989 | 53,623 | §2,641 | 52,475 
49 Sheffield and Hallamshire Bank ...)) 23,524); 22,801 | 23,028 | 23,491 | 23,702 
50 Sheffield & Rotherham Jt.Stock Bk.) 52,496 | 53,528 | 52,633 | 51,710 | 51,234 
51 Swaledale and Wensleydale Bank...) 54,372.) 47,148 | 46,547 | 47,618 | 48,<15 
52 Wolverhampton & Staffordsh. Bk..| 35,378) 27,908 | 26,279 | 25,399 | 24,709 
53 Wakefield and Barnsley Union Bk.) 14,604 | 14,480 | 14,725 | 14,210 | 14,230 
54 Whitehaven Joint Stock Bank 31,916 | 27,135 | 25,973 | 25,279 | 25,314 
§5 Warwick and Leamington Bk. Co.| 37,124), 25,571 | 24,350 | 25,381 | 26,220 
56 West of England and South Wales | | 
INE TR ctexinccinmenaiinnniiacs 83,535'| 58,788 | 67,371 | 57,731 | 61,220 
57 Wilts & Dorset Banking Company | 76,162|| 73,751 | 743299 | 745440 | 75,316 
58 West Riding Union Banking Co....| 34,029 | 32,4¢9 | 31,859 | 31,975 | 34,538 
s9 Whitchurch and Ellesmere Bk.Co.| 7,475 | 3,884 | 3,988 4,242 4,570 
60 Worcester City and County Bk.Co.; 6,848 | 6,270} 6,212 | 6,144 6,059 
91 York Union Banking Company ...|| 71,240 | 63,705 | 62,645 | 65,511 | 66,757 
62 York City and County Banking Co./| 94,695 | 86,326 | 82,770 | 84,380 | 86,8<0 
63 Yorkshire Banking Company ......!/122,532 |117,497 |118,105 |122,215 (126,983 
|! | 
i| | | 
I | | 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


: = Feb. 19. | Feb. 26. | Mar. 5. Mar. 12. 

151 Private Banks... £4, 404,935| £3,337,783 | £3,306, 212 |£3,338,936 |£3,361,778 

63 Joint-Stock Banks.. | 35302, 357| 2,904,750 | 2,999,670| 2,939,244 2,980,706 
| } | 


nai } | 


214 SOME ss us il 7,707,292 6,242,633 | 6,225,882 | 6,278, 180 | 6,342,484 





Average Weekly Circulation of these Banks And, as compared with the month ending 
for the month ending March 12th :— | March 13th, 1858, it shows— 
Private Banks . 3,338.67 | An inerease in the notes of Private 


. : Banks, of +. £278,638 
Joint-Stock Banks ........2. seses ees 2,933,592 ‘is Seoiae Pe pre pests “of gary Stock 


Banks, of . 00-00-66: 6b S6 46'S 000d be 381,545 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as above #'6,272,269 





Total increase, as compared with the 


On a comparison of the above with the same period of lastyear .... +++ £660,183 
Returns for the month ending 12th February! The following is the comparative state of the 
last, it shows :— circulation, as regards the fixed issues— 

A decrease in the notes of Private The Private Banks are meneei their fixed 
Banks, of ..... £68,509 | issues. - £1,066,258 
An increase in the motes ‘of Joint- “Stock The Joint- “Stock Banks 2 are ” below their 
GE cncc:c0o> cckece scan tesseore 506 | fixedissues..........00006 «+. 365,765 


Total decreaseonthe month.......... £68,003! Total peLow the fixed issues ........01,435,023 











trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the In1su and Scorcn Banxs during the four 
weeks ending Saturday, the 12th day of March, 1859. 
IRISH BANKS, 


| {| Average Circulation during Four Weeks, 





Average Amt 
of Gold & Si 























| * i} d bove. - P 
NAME OF BANK. || Gireulation. || —— = ———— ‘Suing Voor 
| | Z5and | Under 23. | Total, | Weeksending 

| £ S ji # .|.# :t .& 
Bank of Ivciand .....:.0.<0000- 35738,428 1,982,125 1,425,300 13,407,425 | 672,804 
Provincial Bank of Ireland), 927,667 | 434,285 | 644,804 (1,079,089 461,070 
PE TIE vccnecsasscscoaces 281,611 || 83,700 | 367,582 451,282 267,665 
Northern Bank .........s0e.0. | 243,440]; 63,981 | 240,382 | 304,364 | 155,376 
PME TE cninesnsensniesvns || 311,079 || 105,746 | 393,083 | 498,829 | 235,096 
The National Bank ......... 852,269 | 600,268 | 593,499 11,193,768 | 559,352 


Torats (Irish Banks) ...|| 6,354,494 ||35270,105 |3,664,650 6,734,757 |2,35%,363 
| 


SCOTCH BANKS. 


Bank of Scotland ............ | 300,485 |! 142,119 | 273,589 | 415,708 | 369,541 
Royal Bank of Scotland ...| 183,000 | 157,219 | 264,670 | 421,889 | 418,210 
British Linen Company .....|, 438,024 178,336 | 293,842 | 472,178 | 349,009 
Commercial Bk. of Scotland], 374,880 || 175,651 | 304,820 | 480,471 | 297,451 
National Bank of Scotland..|) 297,024 137,286 | 258,086 | 395,372 | 247,187 


Union Bank of Scotland’ ...| 454,346 | 203,293 | 365,137 | 568,430 | 272,273 


Aberdeen Town and Co. Bk.) 70,133 | 53,015 | 70,463 | 123,478 | 88,391 

North of Scotland Bk. Co.../) 154,319 92,178 | 96,344 188,523 | 82,938 

Dundee Banking Compan 33.451 15,027 | 24,212 | 39,239 | 29,536 

Eastern Bank of Scotland.. 33,636 12,082 | 19,159 31,241 21,589 

Clydesdale Banking Co. ...|| 240,685 || 112,078 | 184,102 | 296,180 168,061 
! 


City of Glasgow Bank ...... | 72,921 96,160 | 144,847 | 241,c07 | 224,132 
Caledonian Banking Co. ...| £3,434 17,765 | 39,864 57,629 27,139 
Central Bank of Scotland... 42,933 17,282 32,034 495317 25,821 











| - 
Torats (Scotch Banks)...| 3,087,209 1,409,491 [2,371,169 3,780,662 putet age 








CIRCULATION RETURNS, 


SUMMARY OF IRISH & SCOTCH RETURNS TO MARCH 12, 1859. 


The Returns of Circulation of the Irish; The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks ending | Banks at the present time are given in the 
i2th March, when added together, give the | Banking Almanac, as follows :— 
following as the average weekly circulation 6 Banks in Ireland, allowed toissue.. .. €6,354,494 
of these banks during the past month, viz. .— 16 Banks in Scotland, allowed toissue .. 3,087,209 


22 Banks in all,allowed toissue...... ..49,441,703 


Average Circulation of the Irish Banks.. #6,934.757 
2 


Average Circulation of the Scotch Benke 37 30,66 The following appears, therefore, to be the 


Total Average Circulation of these Banks comparative state of the circulation :— 
forthe past month ......+.+++.++ +-£10,715,419 | Irish Banks are above their fixed issue .. £580,263 
Scotch Banks are above their fixed issue 693,453 


On comparing these amounts with the | ee 
Returns for the month ending 12th February | Total above the fixed issue ...... ...... €1,273,716 
last, they show— | The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


| Gold and Silver held by the Irish Banks #2,351,363 
Gold and Silver held by the Scotch Banks 2,621,278 





Increase in the Circulation of Irish Banks £35,814 
Decrease in the Circulation of Scotch Banks 123,360 





Total decrease on the month ........ £87,546 





And, as compared with the month ending 


P Total of Goldand Silver Coin ..... « +» 64,972,641 
March 13th, 1858, they show— 


Being an increase of £8,342 on the part of 
the [Irish Banks, and an increase of £13,380 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 


Increase in the Circulation of Irish Banks £739,257 
Increase in the Circulation of Scotch Banks 202,824 





Totalincrease onthe year .......... £942,081 








CIRCULATION OF THE UNITED KINGDOM TO MARCH 12, 1859. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 12th March, 1859 :— 


Circulation of Notes for the Month ending 12th March, as compared with the previous month :— 











Feb. 12. | Mar. 12. Increase. Decrease. 

Bank of England Guat om Mar. 9) | 20,830,036 | 220,468,274 — £361,762 
IIE, a onc. dn 40.0006 bh e00e ones 3,407,186 3,338,677 _ 68,509 
GE ID. ancien 46 en knee eo tmnens 2,933,086 2,033,592 £506 — 
Total in mune .- oon mitees shGeek aden ee 27,170,308 26,740,543 506 430,271 
Scotland. eee ‘ 3,904,022 3,780,662 -- 123,360 
Breland .< 00 00 00 00 ence cc coccce oc 6,898,943 6,934,757 35,814 _ 

United Kingdom... .. oo... eeceee eeceee £37,973,273| £37,455,962 £36,320 £553,631 


The comparison of the month ending March 13th, 1858, with the month ending 
March 12th, 1859, shows an increase in the Bank of England circulation of £793,705, 
an increase in Private Banks of £278,638, and an increase in Joint-Stock Banks of 
£381,545; being a total increase in England of £1,453,888; while in Scotland there is an 
increase of £202,824; and in Ireland an increase of £739,257. Thus showing that the 
month ending 12th March, as compared with the same period last year, presents an 
increase of £1,453,888 in England, and an increase of £2,395,969 in the United Kingdom. 


The return of Bullion in the Bank of England, for the month ending March 9th, 
gives an aggregate amount in both departments of £19,883,839. On a comparison of 
this with the Return for the month ending February 12th, there appears to be an increase 
of £604,052; and an increase of £2,312,612 as compared with the same period last year. 


The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 12th March, was £4,972,641; being an increase of £21,722 as compared with 
the return of the previous month, and an increase of £498,815 as compared with the 
corresponding period last year. 
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